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NORTHERN ASSURANCE CO. 


ESTABLISHED 1836. 





LONDON: 1 Moorgate Street, EC. ABERDEEN: 1 Union Terrace. 


gncome and Funds (1894). 
FIRE PREMIUMS... .. «. =—s ee ss OE,000 
LIFE PREMIUMS... ... «. «. 282,000 
INTEREST a en ee ee 171,000 


ACCUMULATED FUNDS - «=  £4,444,000. 


E; DI N BU RGH LI FE es 1823. 


Bi, <a8vsvo0. ASSURANCE OFFICE. 
22 GEORGE STREET, FAMILY TRUST POLICIES, 
mans With or without Personal Benefit. 
GEO. M. LOW, F.R.S.E. These are PROTECTED AGAINST CREDITORS, and held as a Trust 
Secretary: for the persons intended to benefit. 

ARCH. HEWAT, F.F.A., F.1A. NON-FORFEITABLE AND WORLD-WIDE. 
The Special Prospectus will be sent on Application. 
London Office: 
11 KING WILLIAM ST., E.C. § Mancnester—12 King Street. | 


Dublin Office : el a a ——* as uay. 
IRMINGHAM—16 Bennett’s Hill. ARDIFF—19 Quay Street. 
os UPPER STEALS SF. GiasGow—122 St. Vincent Street. | DunpEE—56 Commercial Street. 














NEWCASTLE—6 Queen Street. 











C. W. KELLOCK & CO. 


(C. W. Kettock, W. W. Kettock, Neison Cameron) 
EsTastisHeo 1820. 


BROKERS FOR THE SALE AND PURCHASE OF SHIPS, STEAMERS, &c. 
Steamsbip Agents and Sbipbrokers. 





PERIODICAL SALES BY AUCTION IN OWN SALE-ROOM. 





Temporary Address during reconstruction and enlargement of Water Street Sale-room :— 


56 CHAPEL STREET, LIVERPOOL. 


TELEPHONE No. 59. TeLcearams:—‘‘KELLOCKS, LIVERPOOL.’’ 


COC be F AN’ a Kept in stock wes all Stationers. 
HIGH CLass INKS. 


FLUID. WRITING, 


ze 
BRILLIANT. LY COPYING ano 
PERMANENT. Rs COMBINED. 


Samples can be had on application to P. COCHRAN & Co., Liverpool. 


Kept in stock by WATERLOW & SONS LIMITED, London Wall, E.C. 
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# Hovertisements. ® 
ore MHcottish PHrovident Fnstitution. 


MUTUAL ASSURANCE wiTtH MODERATE PREMIUMS. 


THE PREMIUMS are so moderate that at usual ages for assurance £1,200 or £1,250 ry | be secured from the first 
for the yearly payment which would generally elsewhere assure (with profits) £1,000 only—the difference of £200 or £250 
being equivalent to AN IMMEDIATE Bonus of 20 to 25 per Cent. 

THE WHOLE SURPLUS goesto the Policyholders, and is reserved exclusively for those Members (more than half 
of those who enter) who survive the period at which their premiums, with compound interest at 4 per cent., amount to the 
original assurances. THE SURPLUS at the Seventh Septennial investigation (1894) amounted to £1,423,018, of which 
£970,390 was divided among 13,220 Policies, and £391,796 reserved for future accumulation and division. 

EXAMPLES OF Premiums FoR £100 at DEATH WITH PROFITS. 


AGE NEXT | 30* 35 40t 45 | 50 55 























BIRTHDAY. 








| 
During Life... | 42 1 6| £2 610| £214 9| £3 5 9| £4 17\45 111 
or Payments..| 215 4| 3 0 2|°3 7.5| “317 6| 412 1|°510 2 


* A man of 30 may thus secure £1,000 at death by the yearly payment of £20. 1§S., which would generally else- 


where assure (with profits) £800 only. Or he may secure £1,000 by 21 yearly payments of £27. 13S. 4d.—deing thus 
Tree of payment after age 50. 


t+ At 40, the Premium ceasing at 60 is, for £1,000, £33. 148. 2d.—about the same as most Offices img om 
during life. Before these Premiums have ceased, the Policy will have shared in at least one division of Surplus. To Pro- 
FESSIONAL MEN and others, whose income is dependent on health, this limited payment system is specially recommended. 


RESULTS REPORTED FOR YEAR 1895. 

NEW ASSURANCES completed _... .. 1,613,283 | TOTAL INCOME ... ii si bet op —- 
PREMIUMS in year... * oe £676,846 | THE CLAIMS (including Bonus Additions*) 78,067 
* Averaging 50 per cent. on Assurances which participated. 

THE FUNDS (increased by £407,771) amounted to ... an he .. 89,357,526 


Arrangements as to SURRENDERS, NON-FoRFEITURE, LOANS ON Po ictEs, EARLY PAYMENT OF CLAIMS, FREE 
RESIDENCE, etc., are specially liberal. 


GLASGOW—29 St. Vincent Place. BRISTOL—31 Clare Street. MANCHESTER—10 Albert Square. 
ABERDEEN—25 Union Street. CARDIFF—19 High Street. NEWCASTLE—3 Queen Street. 
DUN DEE—12 Victoria Chambers. LEEDS—Royal Exchange. NOTTINGHAM—27 Victoria Street. 
BIRMINGHAM—95 Colmore Row. LIVERPOOL—25 Castle Street. BELFAST—23 Donegall Place. 
Lonoon—17 KING WILLIAM STREET, E.C. Dus.in—16 COLLEGE GREEN. 


Head Office—No. 6 St. ANDREW SQUARE, EDINBURGH. 


Scottish Union & Wational 


ESTABLISHED 1824. 


oe Snsurance Company. 


CAPITAL .. .. £6,000,000. TOTAL FUNDS... £4,344,700. 


























LIFE INSURANCE. 


EARLY BONUS SCHEME.—At the recent Division of Profits at 31st December, 1894, Ordinary Whole 


Life Policies under this Scheme received a Bonus addition of £1 10s. per cent. for each year they 
were entitled to share. 


SPECIAL BONUS SCHEME.—Profit Policies at non-profit rates. 
FIRE INSURANCE. 


Property of almost every description insured at Moderate Premiums and with Absolute Security. 
Settlements of Claims prompt and liberal. 





HEAD OFFICE—35 ST. ANDREW SQUARE, EDINBURGH. 
Secretary—J. K. MACDONALD. Actuary--COLIN McCUAIG, F.F.A. 
General Manager—A, DUNCAN. 


LONDON-—3 KING WILLIAM STREET, E.C. 


Secretary— WILLIAM PORTEOUS. Assistant Secretary—WM. G. GLENNIE. 


WEST END OFFICE, 6 PALL MALL--LEONARD EASUM. 


DuBLin—28 Westmoreland Street. GLasGow—150 West George Street. | BirmINGHAM—-51 and 53 Colmore Row. 

MANCHESTER—1 St. Ann’s Square. BrRADFOoRD—15 and 17 Bank Street. NEWCASTLE-ON-TYNE—21 Mosley Street. 

LiverrooL—1 Rumford Place. Legevs—7 East Parade. Bristot— Bank Chambers, Baldwin Street 
OTTINGHAM—Byron Chambers, Market Place. 








2 ADVERTISEMENTS. 





A NEW ACCUMULATION POLICY. 
e JOHN A. McCALL, 
New York Life 
Insurance Company, 
346, 348 BROADWAY, NEW YORK, 


Give notice of the issue of a new form of Accumulation Policy, 
which provides, after three annual payments of premium, in addition 
to other advantages, for the following options :— 


Guaranteed Annual Gash Surrender Values. 
Loans. | Extended Insurance. 


Example :—Age 35. 














Sum Insured £10,000 O O 











Annual Premium... ... — ... —.... 281 2 O 
| | 
Years’ Guarantee | Insurance Maintained in Force | 
Premiums Cash Surrender | Amount of Loans, without 
aid. Values. Further Premium for 
| | 
£ £ 
3 160 290 2 Years 8 Months 
4 320 500 =a 
5 550 600 5 = 5 = 
6 660 | 710 6 a 6 a 
? 780 | 820 ae oo 
8 910 | 940 8 ss 6 = | 
9 1,040 1,180 eo Be +] 
10 1,310 1,320 ie et. 7 
11 1,460 1,460 10 m 10 ie 
12 1,620 1,620 a3 < + - ; 
13 1,780 1780 a. a 
14 1,940 2,100 12 a 2 a 
15 2,330 2,530 12 aa 5 ‘7 
16 2,520 2,520 12 ee 8 “ 
17 2700 2700 a Se 
18 2390 2.890 er ~ oe 
19 3,080 3,080 ei 
29 3,280 3,280 ae 














Further information concerning this most attractive form of policy 
may be obtained of the General Manager, at the Company’s Chief 
Office, Trafalgar Buildings, Trafalgar Square, W.C. 





ASSETS vn .. £35,965,430 
SURPLUS ... _... £4,946,230 


<% 
a 








<% 





ADVERTISEMENTS. 3 


LONDON AND RIVER PLATE BANK, LIMITED, 


CAPITAL - - £1,500,000. 
Paid up - : £900,000. Reserve Fund - - £950,000. 


HEAD OFFICE—PRINCES STREET, E.C. 


Board of Directors. 





GEORGE W. DRABBLE, Esq., Chairman, E. ROSS DUFFIELD, Esq., Managing Director. 
OHN ELIN, Esa. EDWARD HERDMAN, Esq. THOMAS S. RICHARDSON, Esq. 
ICHARD FOSTER, Esq. | DAVID HOWDEN, Esq. EDWARD ZIMMERMANN Esq. 
CHARLES HEMERY, Esq. 
BRANCHES. 


° ° > ° ° ? 
Paris, Buenos Ayres, Monte Video, Rosario, Rio de Janeiro, Pernambuco and Para. 
AGENCIES IN PAYSANDU AND NEW YORK. 


Letters of Credit and Bills of Exchange issued on the Branches. : 
Bills payable at Buenos Ayres, Monte Video or Rosario, sent out for collection. 
Purchases and Sales of Stock, Shares, and other Securities effected on the usual charges. 


we) 


Arrican Banxinc Corporation, Lo. 


Head Office —43 to 46 THREADNEEDLE STREET, E.C. 
REGISTERED CAPITAL a ae a - + - + £2%,000,000. 
Board of Directors. 


EDWARD WEBB, Esq., Chairman. ir FRANCIS KNOLLYS, K.C.M.G., C.B., Director of the Great 





JAMES DALISON ALEXANDER, Esq., of Messrs. Alexander, Eastern Railway Company. : 
Fletcher & Co. WILLIAM FITZGERALD PILCHER, Esq., late of Messrs. J.G. and 

HERBERT E, M. DAVIES, Esq., Director of the Consolidated Gold J. Pilcher & Sons. Bs 
Fields of South Africa, Limited. THOMAS RUDD, Esq., Chairman of the Consolidated Gold Fields 

AUGUSTUS DURANT, Esq., of Messrs. A, Durant & Co., 32 of South Africa, Limited. i 
Gresham Street, London, E.C. WILLIAM JAMES THOMPSON, Esq., Chairman of the National 


Discount Company, Limited. 
Branches NOW OPEN. . 
Cape Town, Durban, East London, Graaff Reinet, Grahamstown, Johannesburg, Kimberley, 
King Williamstown, Malmesbury, Molteno, Montagu, Paarl, Port Elizabeth, 
Pretoria, Queenstown, Umtata, Worcester. 

FIXED DEPOSITS are received, CURRENT ACCOUNTS opened, Cheque Books issued, and all 
descriptions of Banking Business conducted on the usual terms. Full information can be obtained by 
application to the Head Office. . 

43 TO 46 THREADNEEDLE STREET, E.C. G. W. THOMSON, Chief Manager. 


BANK OF NEW ZEALAND 


(lncorporated by Act of General Assembly, Fuly 29th, 1561), 


BANKERS TO THE NEW ZEALAND GOVERNMENT. 











CAPITAL. 
4 per Cent. Stock Guaranteed by Gover t of New Zealand .. .. £2,000,000 
Preference Shares subscribed for by Government of New Zealand ... 500,000 
Capital payable by Shareholders... ... 000 2. eevee cette as 500,000 


£3,000,000 
Dead Office—WELLINGTON, N.Z. London Office--1 QUEEN VICTORIA STREET, E.C. 
This Bank negotiates and collects bills payable in any part of the Australasian Colonies and Fiji; issues drafts on any of its branches in 
those places; and transacts every description of Colonial Banking and monetary business ; and affords every facility to persons in their 
transactions with the Colonies. 


C. G. TEGETMEIER, “anager. 





Established 1851. 


BIRKBECK BANK, 


SOUTHAMPTON BUILDINGS, CHANCERY LANE, LONDON. 
TWO-AND-A-HALF per CENT. INTEREST allowed on DEPOSITS, repayable on demand. 
TWO per CENT. on CURRENT ACCOUNTS, on the minimum monthly balances, when not drawn below £100. 
STOCKS, SHARES, and ANNUITIES purchased and sold, 


SAVINGS DEPARTMENT. 
or the encouragement of Thrift, the Bank receives small sums on deposit, and allows Interest monthly on each completed £: 
BIRKBECK BUILDING SOCIETY. BIRKBECK FREEHOLD LAND SOCIETY. 


HOW TO PURCHASE A HOUSE | HOW TO PURCHASE A PLOT OF LAND 
FOR TWO GUINEAS PER MONTH. FOR FIVE SHILLINGS PER MONTH. 
The BIRKBECK ALMANACK, with full particulars, post free. FRANCIS RAVENSCROFT, Manager. 














4 ADVERTISEMENTS. 


The COUNTRY BANKER: his Clients, Cares &Work. 


From the Experience of Forty Years. TENTH EDITION. Crown 8vo. 7s. 6d. 


By GEORGE RAE. 
JOHN MURRAY, ALBEMARLE STREET. 


@he Standard Bank of South Africa, Limited, 


(Bankers to the Government of the Cape of Good Hope.) 
Heap OFFice—10 CLEMENT’S LANE; LOMBARD STREET, LONDON, E.C. 








Subscribed Capital - - - - £4,000,000 
Paid-up Capital - - ~ - - - - £1,000,000 
@eserve Fand - - - - - - - £740,000 


This Bank grants Drafts on the principal towns in the Cape Colony, Natal, and South African Republic, and transacts 
every description of Banking business connected with the South African Colonies and States. 


Interest allowed on Deposits for one year and longer periods, at rates which may be ascertained on application. 


The Bank of British Golumbia 


(Incorporated by Royal Charter) 


GRANTS LETTERS OF CREDIT ON ITS BRANCHES AT 
SAN FRANCISCO, in California; PORTLAND, in Oregon; SEATTLE and TACOMA, in 
Washington (Puget Sound); and VICTORIA, KAMLOOPS, NELSON (Kootenay Lake), 
NEW WESTMINSTER, NANAIMO and VANCOUVER, in British Columbia. 


AND SIMILAR CREDITS ARE GRANTED BY 
THE BRITISH LINEN COMPANY, THE NORTH AND SOUTH WALES BANK, in 
Liverpool; THE BANK OF LIVERPOOL; and THE MANCHESTER AND LIVERPOOL 
DISTRICT BANKING COMPANY, LIMITED, Manchester. 
THE BANK ALSO PURCHASES OR FORWARDS FOR COLLECTION DRAFTS ON THE ABOVE PLACES 


S. CAMERON ALEXANDER, 
No. 60 LoMBARD STREET, LONDON, E.C. Secretary and Manager. 








AMERICAN RAILWAY SHARES AND BONDS. 





TH ENGLISH ASSOCIATION OF AMERICAN BOND AND SHARE HOLDERS, LIMITED, register 
Shares, collect dividends and purchase coupons. Shares may be registered either in owners’ names or in that of the 

Association. In the former case, dividends are collected by Powers of Attorney (forms supplied at the office), and on Shares 

in Association’s name on presentation of the share certificates. The Association also issues its own certificates good to bearer 

or registerable, countersigned by the London and Westminster Bank against the deposit of the original Shares. These 

certificates save great trouble to Executors, as they are distributable, avoiding the expense of sending the original Shares and 

certified copies of Wills to America. 

Particulars and forms are obtainable at the Association's offices, 5 Great Winchester Street, London, E.C. : 

JOSEPH PRICE, Managing Director. 
T. LINDLEY, Secretary. 


a 











THE 


COMMERCIAL BANKING CO. OF SYDNEY, LIMITED. 


ESTABLISHED 1834. INCORPORATED 1893. 





CAPITAL, £1,000,000. UNCALLED LIABILITY, £1,000,000. RESERVE FUND, £1,000,000. 





LETTERS OF CREDIT payable on demand upon the Head Office and Branches of this Bank in New 
South Wales and Queensland are issued by the London Board, and also by the following Agents :— 
LONDON AND COUNTY BANKING COMPANY, LIMITED. 
SCOTLAND-—Commercial Bank of Scotland, Limited. IRELAND~—National Bank, Limited, and Belfast 
Banking Company, Limited. LIVER POOL—Liverpool Union Bank, Limited. MANCHESTER- Williams, 
Deacon & Manchester & Salford Bank, Limited. LONDON BANKERS, London & Westminster Bank, Limited. 
BILLS ON THE AUSTRALASIAN COLONIES purchased or forwarded for Collection. 


London Office—18 BIRCHIN LANE, LOMBARD STREET, E.C. NATHANIEL CORK, Manager. 





Loelleoall aall> allnal 


Moyes 








we 


we 
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ADVERTISEMENTS. 5 


THE YOKOHAMA SPECIE BANK, LTD. 


ESTABLISHED 1880. 








SUBSCRIBED CAPITAL - Yen 6,000,000 PAID-UP CAPITAL - Yen 4,500,000 
RESERVE FUNDS - Yen 4,020,000 
Directors. 
SONODA KOKICHI, Esa. IPPEI WAKAO, EsgQ. TATSUO YAMAMOTO, Esa. 
ROKURO HARA, Esa. RIYEMON KIMURA, Esq. NAGATANE SOMA, Esq. 
President—SONODA KOKICHI, Esa. Manager—KOREKIYO TAKAHASHI, Esa. 
London Manager—Y. NAKAI, Esq. 
HeAb OrFicE—Minami Nakadori, Yokohama. | Lyons AGENCy-—14 Rue du Garet, Lyons. 


Kose BrancH—Sakayemachi, Kobe. New York AGENcY—6o Wall Street, New York. 

Lonvon BRANCH—120 Bishopsgate St. Within, London, E.C. | San Francisco AGENCY—515 Montgomery St.,SanFrancisco. 
BomBay AGENCy—8 Sirdar’s Palace, Apollo Street, Bombay. SHanGualt AGENcy—The Bund, Shanghai. 

Hawai AGENCy—187 Nuunu Street, Honolulu. Agents also at Hong Kong. 





The Bank buys and receives for collection Bills of Exchange, issues Drafts, Telegraphic Transfers and 
Letters of Credit on the above Branches and Agencies, and transacts General Banking Business. 


BANK OF MAURITIUS, Ltb. 


Head Office:—10 GEORGE YARD, LOMBARD STREET, E.C. 
AUTHORISED CAPITAL ... .. £200,000. PAID-UP CAPITAL ... .. £125,550. 


Directors. 
Rt. Hon. Toe LORD STANMORE, G.C.M.G. (formerly W. GRAHAM LOYD, Esa. (Director of H. H. Vivian & Co.) 
Governor of Mauritius). MAURICE ULCOQ, Esy. (Chalmers, Guthrie & Co.) 
G. W. DAVIDSON, Esq. (late of Ireland, Fraser & Co.) 














Bankers. 
BARCLAY, BEVAN, TRITTON & CO., In LONDON. SEMINARIO FRERES & CO., in PARIS. 
CHARTERED BANK OF INDIA, AUSTRALIA AND CHINA, 1n INDIA. 


Solicitors : Messrs. HOLLAMS, SONS, COWARD & HAWKSLEY. 
Auditors: Messrs. COOPER BROS. & CO. 
Manager: J. A. FERGUSON. Secretary : F. P. MURRAY. 


Banking Business transacted in and with Mauritius. Deposits for one year, 4 per cent. interest; for 
other periods, special terms on application. 


THE BANK OF TARAPAGA AND LONDON, Linen. 











SUBSCRIBED CAPITAL ... ... £1,000,000. PAID UP ... ... £500,000. 
RESERVE UND ... ... £40,000: 
HEAD OFFICE—43 THREADNEEDLE STREET, LONDON, E.C. 
Directors, 
Chairman—WILLIAM FOWLER. Vice-Chairman—Coionet JOHN T. NORTH. 
FRAS. JAMES ECK. | GEORGE FLEMING. | ROBERT HARVEY. | RICHARD ROBERTSON LOCKETT. 
General Manager—JOHN DAWSON | Secretary & Accountant—H. P. GODDIN. 


Bankers- Messrs BARCLAY, BEVAN, TRITTON, RANSOM, BOUVERIE anp CO. 
_- Messrs. N. M. ROTHSCHILD anp SONS. 
VALPARASIO..... Vanager—WAI.TER H. YOUNG, Sub-Manager—ANDREW GEDDES, 
BRANCHES IN CHILI: )SANTHAGO... tcdine-Mlehecer JOHN MURRAY ? eT Toe 
e BU cae a rele age —_ ry a . 
-* ) PISAGUA.. Ne Nee CE FOWLER. : 
PUNTA ARENAS....Sub-Manager—J. H. MEREDITH. 
Cable Transfers, Drafts and Letters of Credit issued on Chili. The purchase and sale of Funds undertaken ; also the 
receipt of Dividends, the negotiation and collection of Bills of Exchange, Coupons and Drawn Bonds, and other Banking 
business. Current Accounts opened, and Deposits received for fixed periods, on terms which maybe ascertained on application. 





THE 


ECONOMIC BANK, LIMITED, 


574 OLD BROAD STREET, LONDON, E.C. 


ESTABLISHED 1893. 





Trustees. 
COLONEL HENRY Eyre, C.B. WALTER BiIsHor KINGSFORD, 
FREDERICK ALEXANDER HAHN. E. CHisENHALE-MARSH. 
SAMUEL GURNEY Massey, J/anaging Trustee. 

Current Accounts open for small amounts. 2 per cent. interest allowed on minimum quarterly 
balance of Current Accounts. 2} per cent. interest allowed on Deposits repayable on demand. 
No Commission charged for keeping Accounts. No Bills discounted. No tom granted. No 
Overdrafts allowed. All Funds invested under the Trust Act, 1893, and in Colonial Government 


Securities only. 
FULL PARTICULARS ON APPLICATION. 








6 ADVERTISEMENTS. 





Established 1825. THE Established 1825. 


STANDARD LIFE 


ASSURANCE COMPANY. 





EXTRACTS from REPORT of the SEVENTIETH ANNUAL MEETING, 


AND OF THE THIRTEENTH INVESTIGATION AND DIVISION OF SURPLUS. 





RESULTS OF THE PAST YEAR’S BUSINESS. 


AMOUNT PROPOSED for ASSURANCE during the Year 1895 (5,312 Proposals) 


AMOUNT of ASSURANCES ACCEPTED one ™ Year 1895 = — 4,775 ome 
were issued) . : . £1,948,475 


£2,286,458 


ANNUAL PREMIUMS on NEW POLICIES deine the — 1895. £77,714 
CLAIMS BY DEATH UNDER POLICIES during the Year 1895, inclusive of aes Additions £653,741 
CLAIMS UNDER ENDOWMENTS matured during the Year = ‘ < £24,579 
SUBSISTING ASSURANCES at 15th November, 1895 . . £22,887,693 
AMOUNT OF ASSURANCES ACCEPTED during the last five Years £8,956,336 


ACCUMULATED FUNDS, 28,146,518. ANNUAL REVENUE, £1,119,108, 





NEW BUSINESS FOR EACH QUINQUENNIAL PERIOD SiNCE 1850. 





























I Number of | NewS 
Years, | Mymberct | Nex Sums | Years | Namlsrot | New Supe 
1850-1855 4,608 | £2,492,988 1875-1880 9,409 | £6,193,186 
1855-1860 4,672 2,815,455 1880-1885 11,925 6,714,260 
1860-1865 6,559 3,834,365 1885-1890 13,481 6,928,895 
1865- 1870 9,190 5:713,813 ¥ 
1870-1875 9,318 6,048,364 1890-1895 19,035 8,956,336 








RESULTS OF THE VALUATION. 


TOTAL AssETs of the Company at 15th November, 1895, as oe by the Committee on 





the Investigation of the Securities - €8,146,518 
TOTAL LIABILITIES of the Company as at 15th eenaien, 1895 7,799,124 
SUM AVAILABLE FOR DISTRIBUTION £4375394 
Which was thus disposed of— 
DIVIDED AMONG THE POLICYHOLDERS . £428,940 
CARRIED FORWARD TO NExT ACCOUNT 8,454 
—- £437,394 





DIVISION OF PROFITS AMONG THE POLICYHOLDERS. 





ABERDEEN—156 Union Street. 
BELFAST—18 Waring Street. 

BIRMINGHAM—6 Livery Street. 
BRISTOL—7 St. Stephen Street. 


DUNDEE—38 Whitehall Street. 
GLASGOW—g2 Gordon Street. 
LEEDs—14 Park Lane. 


The above Fund of £428,940 gives Reversionary Bonus Additions to the amount of £754,541. 


EDINBURGH (Head Office)—3 GEORGE STREET. 


LONDON—88 King William Street, E.C., and 3 Pall Mall East, $.W. 
DUBLIN—66 Upper Sackville Street. 


CARDIFF—15 St. John Square. 


LivERPOOL—1I9 Castle Street. 
MANCHESTER —65 King Street. 
NEWCASTLE—Neville Street. 








SI 
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13,741 
4,579 
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“—— pBN OR & ane 
aN Sy 0. t 
+* Steel Pen <4 Manufacturers, “2. 


BIMINGHAM™. 
MANUFACTURERS OF 


Every description of Steel and Metallic Pens, Penholders and Stationers’ Sundries, including 
Bankers’ requisites. 


Specialities:—Patent Globe-pointed Pens and Special Patterns for Bankers and Financial Companies. 








EIGHT HIGHEST AWARDS, ONLY TIMES EXHIBITED. 


ONDON AND BRAZILIAN BANK, LIMITED. 


CAPITAL, £1,500,000, in 75,000 Shares of £20 each. 








PAID-UP - - £750,000. RESERVE FUND - ~- £600,000.- 
Head Office—8 TOKENHOUSE YARD, LONDON, EC. 
DIRECTORS— 


Cuaries Seymour GRENFELL, Esq. 

Witiram Douro Hoare, Esq. 

Witiiam WILTON Puirps, Esq. 

Cuar.es Day Ross, ~ 

Joun Gorpvon, Esq., Manager. 

BANKERS—THE BANK OF ENGLAND; Messrs. GLYN, MILLS, CURRIE & CO. 

BRANCHES: BRAZIL—Rio de Janeiro, Pernambuco, Bahia, Rio Grande do Sul, Para, Santos, San Paulo, 
Pelotas, Porto Alegre. RIVER PLATE-—Monte Video, Buenos Ayres) NEW YORK (Agency). 
PORTUGAL-Lisbon, Oporto. 

CORRESPONDENTS: BRAZIL—Campinas, Campos, Ceara, Maceio, Manaos, Maranham, Natal, Parahyba, 
Santa Catharina. PORTUGAL-—Amarante, Braga, Coimbra, Faro, Figueira, Guimaraes, Lagos, Portimao, 
Setubal, Silves, Sines, Tavira, Vianna, Villa R RIVER PLATE—Paysandu, Rosario, San Nicolas. 


THE LOoNDON-Paris FINANCIAL & MINING 


CORPORATION, LIMITED. 


Hon. Pascoe C. Giyn, Chairman. 

Cuartes Eowarp JounsTon, Esq., Deputy-Chairman. 
Joun Beaton, Esq., Managing Director. 

Epwarp Lonspace BECKWITH, Esq. 











CAPITAL, Subscribed and Fully-paid - - £500,000 
(in Shares of £1 each). 





London Office:—53 OLD BROAD STREET, E.C. 
Paris Office:—2 PLACE DE L’OPERA. 





Directors. 
LONDON. 


Hon. H. A. LAWRENCE, Chairman. | Mr. H. C. BUCKNALL. | Mr. WOOLF JOEL. 
Mr. B. I. BARNATO. Mr. E. ESCOMBE. Mr. JOHN PADDON. 
Mr. A. REITLINGER. 


PARIS. 


M. CH. CAMBEFORT. t | M. M. DAVILULIER. | M. L. DE SINCAY. 
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The Corporation transacts a General Financial Business in connection 
with the South African Mining Industry. 
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8 ADVERTISEMENTS. 


HALL & SONS w) 
High-Class Practical Sespoke Bootmakers. 


Best Quality Material and Workmanship only. 
FEET CAREFULLY STUDIED AND LASTS MADE FOR EACH CUSTOMER FREE OF CHARGE. 
Our Spécialits—PANNUS CORIUM BOOTS for Tender Feet, ensuring immediate relief to Corns, Bunions, etc. 


ESTABLISHED 1832. AN EXPERIENCED ASSISTANT SENT TO WAIT UPON GENTLEMEN AT OWN OFFICE 
IF DESIRED. 


47 BISHOPSGATE STREET WITHIN, E.C. (sition) 
353 STRAND, W.C. (Next Lyceum.) 5 STOKE NEWINGTON ROAD, N. 


THE IMPERIAL OTTOMAN BANK. 


(Incorporated by Firman of His Imperial Majesty the Sultan of Turkey.) 
LONDON AGENCY-26 THROGMORTON STREET, E.C. 
CAPITAL, £10,000,000, in 500,000 Shares (to bearer) of £20 each, £10 paid. 


LONDON COMMITTEE. 
EDWD. GILBERTSON, Esq. 














The VISCOUNT DUNCANNON, C.B. 

G. J. GOSCHEN, Esq., M.P. The Right Hon. LORD HILLINGDON. L. M. RATE, Esq. 

PASCOE DU PRE GRENFELL, Esq. The Hon. HENRY A. LAWRENCE. O. C. WATERFIELD, Esq. 
Manager (London Agency)—W. ROBERTSON, Esq. Secretary - W. W. LANDER, Esq. 


BaNKERs. 
THE BANK OF ENGLAND. | MEsSRS. GLYN, MILLS, CURRIE & CO. 


CHIEF OFFICE—CONSTANTINOPLE. 


AGENCIES AND BRANCHES. 
LONDON, PARIS, ALEXANDRIA, CAIRO, PORT SAID, LARNACA (Cyprus), NICOSIA (Cyprus), LIMASSOL (Cyprus), MAGNESIA, 
SMYRNA’ BROUSSA. PHILIPPOPOLIS, BEYROUT, AFIOUM-KARA-HISSAR, ADRIANOPL E, DAMASCUS, ADALLA, AIDIN, SALONICA, 
AND ELSEWHERE IN TURKISH EMPIRE. 


LLOYDS BANK LIMITED. 


The Hon. C. W. MILLS. 























NOMINAL CAPITAL, in 240,000 SHares of £50 Each... te te oe os -» £12,000,000 
SUBSCRIBED CAPITAL ... od ie es Beye 8 ee +» £11,125,000 
PAID-UP CAPITAL, 222,500 SHARES, 26 | Paip-- oe oe oe oe eee oe oe 21,780,000 
RESERVED FUND ... toe * oes eee ce oa se yee oe ee «»  £1,000,000 
Directors. 
THOMAS SALT, Esq., Chairman. J. SPENCER PHILLIPS, Esq., Deputy-Chairman. 


WALTER RANDOLPH FARQUHAR, Esq. RICHARD BORRADAILE LLOYD, Esq. GEORGE DUNBAR WHATMAN, Esq. 
EDWARD BRODIE HOARE, Esq., M.P. SAMPSON SAMUEL LLOYD, Esq. WILLIAM DE WINTON, Esq. 
OSEPH achag eines a Esq. | JOHN CHARLES SALT, Esq ROBERT WOODWARD, Esq. 
. ARTHUR KENRICK 7 
a = AUGUSTUS WILLIAM ‘suMiers, Esq. General Manager—HOWARD LLOYD 


CHARLES EDWARD BARNETT, Esq. | GEORGE BRAITHWAITE LLOYD, Esq. | RICHARD VASSAR VASSAR-SMITH, Esq. 





PLACES OF BUSINESS. 





Head Office:—B/RMINGHAM. Registered Office: —72 LOMBARD STREET, LONDON, E.C. 
LONDON. 
City—72 Lombard Street, E.C. West End—s4 St. Ee Street, S. W.; Law Courts, 222 to 225 Strand, W.C.; 16 St. — Street, S.W. 
Pimlico—33 Belgrave Rd., S.W. West Kensington hRd., W. Hampstead—13 & 14 High Street, N.W.; Finchley Rd,, N.W. 
BIRMINGHAM. 


Colmore Row. High Street. Temple Row. New Street. Aston Road. Bristol Street. Deritend. Edgbaston. Gooch Street. Great Hampton 
Street. Jamaica Row. Sparkbrook. 


Aberdare. Abergavenny. Atherstone. Barry Docks. Bath. Brecon. Bridgnorth. Bristol. Stokes Croft, Bristol. St. Philips, Bristol. 
Temple Gate, Bristol. Broadstairs. Bromsgrove. Broseley. Burton-on-Trent. Cannock. Cardiff. Bute Docks, Cardiff. Cardigan. 
Carmarthen. Caterham Valley. Cheltenham. Cinderford. ~ Clifton (near Bristol). Coventry. Darlaston. Dartmouth. Deal. Dover. 
Dowlais. Droitwich. Dudley. East Grinstead. Ellesmere. Enfield. Evesham. Fishponds. Folkestone. Gloucester. Great Bridge. 

th. Hanley. Harborne. Hastings. Haverfordwest. Hereford. Iron Bridge. Kidderminster. Kingsbridge. 
Kingswood. (near Bristol), Leamington. Leicester. Leominster. Lichfield. Llanelly. Longton. Ludlow. Maidstone. falvern. 
Margate. Merthyr Tydfil. Monmouth. Moseley. Newcastle (Staff.). Newnham. Newport (Mon.). Newport (Salop). Northampton 
ag Alfr a Road, Nottingham. Oldbury. Oswestry. Paignton. Pontypool. Pontypridd. Presteigne. Ramsgate. Redditch. 
Ros: Rug ni & Rye. St. Georges (near Bristol). St. Leonards-on-Sea. Shifnal. Si iceensons Stour. Shrewsbury. Smethwick. 
Solihull. ‘Stafford. BatXs itt treat Bristol). Stratford-on-Avon. Stroud. Sutton Coldfield. Swansea. Tamworth. Tenbury. Tonbridge. 
Torquay. Tunbridge Wells. Walsall. Warwick. Wednesbury. Wellington (Salop). Welshpool. West Bromwich. Westgate-on-Sea. 

Whitchurch (Salop), Willenhall. Wolverhampton. Worcester. 


SUB-BRANCHES AND AGENCIES. 
Albrighton. Alvechurch. Astwood Bank. Bargoed. Bexhill. Bidford. Birchington-on-Sea._ Blackwood. Bloomsbury, Birmingham. 
Bloxwich. Brewood. apres Cleobury- Mortiner. Coleshill. Craven Arms. Dawley. Dudley Road, Birmingham. Eccleshail. 
Edenbridge. Erdington. Ferndale. Fishguard. Godstone. Hednesford. Hirwain. Horley. Kenilworth. Kidwelly. Kineton. King’s 
Norton. Ladywood, Birmingham, Llandyssul. _Llantrissant. Loughborough. Lydd. Madeley. Malvern “<> Malvern Wells. 
Melton Mowbray. Montpellier, Cheltenham. Mountain Ash. Much Wenlock. Newbridge. Newcastle Emlyn. ort (Pembroke). 
New Romney. Oakengates. Oxted. Pantiles, Tunbridge Wells. Pembre (Burry Port), Penarth. Penkridge. Rae naraiors. Porth. 
Repton. St. Davids. St. Leonards-on-Sea (Marina). Salcombe. Selly Oak. Small Heath, Birmingham. Southam. Southborough. 








Stirchley and Bournville. Tenterden. Sencpealer. Treharris. Weobley. Whitland. 
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ADVERTISEMENTS. 9 


THE NATIONAL BANK OF AUSTRALASIA, Lip. 


Incorporated under the Companies Act, 1890. 











Authorised Capital ... 0.00 wee pee pre . £4,000,000 
Capital Paid up... 0 esse tte aes "61,515,941 o 9 
Preference Shares Paid up... .._ ... 305,780 OO 
Capital Called up _.... os 234,058 19 3 
Reserve Liability of Shareholders as 750,000 090 
£2,805,780 





LETTERS OF CREDIT and BILLS ON DEMAND granted on the Bank’s Branches throughout the 
Colonies of Australia and New Zealand, TELEGRAPHIC REMITTANCES made tothe Colonies, and 
BILLS ON THE COLONIES negotiated and sent for collection. 

W. W. OSWALD, Manager. 

123 BISHOPSGATE STREET WITHIN, E.C. J. D. BOOKER, Secretary. 





THEE 


UNION BANK OF AUSTRALIA, LIMITED. 


Established 1837. Incorporated 1880. 





Paid-up Capital ae ae * ae wes a £1,500,000 
Reserve Fund eee Se ee ce oe ee 1,000,000 
Reserve Liability of Proprietors... as ee 3,000,000 





LETTERS OF CREDIT and BILLS on DEMAND are granted on the Bank’s Branches throughout 
the Colonies of Australia and New Zealand. 


TELEGRAPHIC REMITTANCES are made to the Colonies. 

BILLS on the COLONIES are negotiated and sent for collection. 

DEPOSITS are received for fixed periods, on terms which may be ascertained on application. 
71 Cornhill, os London. W. R. MEWBURN, Manager. 


LONDON & COUNTY BANKING CO., LIMITED. 


Established in 1836, and registered in 1880 under ‘“‘ The Companies Acts, 1862 to 1879.” 
CAPITAL £8,000,000, IN 100,000 SHARES OF £80 EACH. 
PAID-UP CAPITAL - £2,000,000. RESERVE FUND - £1,000,000. 


HANBURY BARCLAY, Esq. Directors— 

—— JAMES CATER, Esq. WILLIAM JAMES HARTER, Esq. 
DWARD FORD DUNCANSON, Esq, WILLIAM EGERTON HUBBARD, Esq, 
JOHN GREEN, Esq. WILLIAM ANASTASIUS JONES, Esq. 

Cuentae SEYMOUR GRENFELL, Esq. EDWARD HARBORD LUSHINGTON, Esq. 








WILLIAM GAIR RATHBONE, 
WILLIAM HENRY STONE, Esq. 
JAMES DUNCAN THOMSON, q. 


WM. MCKEWAN, Esq, (Hon. Bincten. 
Esq. 








Auditors—HENRY GRANT, Esq. HENRY GUNN, Esq. WILLIAM NORMAN, Esq, 
Foint General Managers—WILLIAM HOWARD. JAMES GRAY. 
Head Office Manager—WILLIAM HOWARD. Chief ‘Accountant—JAMES GR 
Deputy Head Office Manager—HENRY DEAN. Chief Inspector—HENRY jostin ‘Lemon. 
Secretary—JOHN H. ATKINSON. Solicitors—Messrs. HARRIES, WILKINSON & RAIK 


head Office—21, LOMBARD STREET. 


METROPOLITAN AND SUBURBAN BRANCHES. 
it Ae ee coe ,E.C, 128 & 130, Balham High Road, S.W. WestbourneGrove,W. Lee Road, Blackheath,S.E. 369 & 371, Brixton Road, S.W. 
k. 217, Lavender Hill, Clapham Junction, Henrietta Street, Covent Garden, W, ce High Street, Croydon. Onan Deptford, 


The ‘Mall, Ealing,W. Church Street, Greenwich, S.E. Ambhurst Road, Hackney, N.E. 12, wes PU; West, Hammersmith, W. 21, Hanover 
SauareW. Harrow Road,W. 324 & 325, High Holborn, W.C. 490 & 492, Holloway Road, N. Vpper Street, Islington, N. High Street, 
Kensington 266 & 268, Pentonville Road, N. 74 & 76, High Street, Kingsland, N.E. 6, Albert” Cab, cnightsbridge, S b 165, Westminster 


Bridge oad, S.E. 52, East India Dock Road, E. Newington Butts, S.E. Westow ‘Hill Sear Norwood, S.E. 109 &111, New Oxford Street, W.C. 
zt, ‘Connaught Street, ae Road, W. High Street, Putney. 180, 181 & 182, Shoreditch, E. 24a, Sussex Place, Queen’s Gate, S.W. Borough 
High Street, S.E. Broadway, Stratford, Essex, E. 100, — Street, Wandsworth, S.W. West End Lane, West Hampstead, N.W. 173, Victoria 
Street, S.W., near Victoria Station. 4, High Street, Wimbledon. Powis Street, Woolwich, 


COUNTRY BRANCHES. 
Abingdon. Aldershot and Farnborough. Andover. Arundel, Littlehampton and Steynin; ng. Ashford. lesbury and Thame. Banbury. 
ee Basingstoke and Hartley Row. Battleand Robertsbridge. Beckenham. Bedford. xhill, Bishop's eBtontona’ Bognor. Braintree aaa 
G08 eshall, Brentford. Brentwood. Brighton. Brighton—‘‘ West End.” Brighton, Preston. Bromley, Kent, ——S and Stony Stratford. 
mbridge. Canterbury and Herne Bay, Chatham. Chelmsford. nchins Ch and Clact owes. Cranbrook, 
re Erith and Farningham, Dorking and Leatherhead. Dover. Dunstable. Eastbourne. ao Eton. Farnham, ong Finchley. Godal- 
oe Gravesend. Great Berkhampstead and Hemel Hempstead. Guildford, Halstead and Sudbury. Harrow. | ee Haverhill, Hawkhurst. 
Henley-on-Thames. Hertford. High Wycombe. Hitchin and Biggleswade. Horsham and Crawley. Hov Hungerford. 
Huntingdon, St. Ives and St. Neots. Hythe, Kingston-on-Thamesand Esher. Leighton Buzzard. Woburn and Woburn Sands, Tewesand Freitetians: 
Luton, Maidenhead. Maidstone, West Malling and Wrotham, Maldon. Manningtree. Margate. Midhurst. Newbury. Newhaven. Newport, Isle 
of Wight. Oxford. Petersfield. Petworth and Pulboro’. Reading and Bees g Re iL. Reigate. | Richmond. Rick 
Romford and Ilford. Rye, Saffron Walden. St. Albans. St. Leonards. ks. Sh Slou; h. Southend and Roch- 
ford. Surbiton. Tenterden. Tunbridge. Tunbridge Wells. Uxbridge. Wallingford. Wantage. Ware, Wadhod Wentice Weybridge. Winchester, 


Windsor, Worthing. 
THE LONDON AND COUNTY BANKING COMPANY, LIMITED, 

Opens DRAWING ACCOUNTS with Commercial Houses and Private Individuals, upon the plan usually adopted by Bankers.—DEPOSIT 
ACCOUNTS: Deposit Receipts are issued for sums of Money placed upon these Accounts, and Interest is allowed for such periods and at such 
rates as may be agreed upon, reference being had to the state of the Money Market.—CIRCULAR NOTES AND LETTERS OF CREDIT are issued 
ey in the principal Cities and Towns of the Continent. Letters of Credit are also issued payable in Australia, Canada, India, China, the 

nited States and elsewhere.—The Agency of Foreign and Country Banks is undertaken.—7he Purchase and Sale of Government and other 
Stocks, also of English and Foreign Shares, are effected. Dividends, Annuities, etc.,are received for customers of the Bank.—Great facilities are 
afforded to the customers of the Bank for the receipt of Money both from and in the Towns where the Company has Branches.—The Officers of 
the Bank are bound not to disclose the transactions of any of its apmaeh 

By Order of the Directors, 
W. HOWARD, JAS. GRAY, J. B. JAMES, Yoint General Managers. 




















Io ADVERTISEMENTS. 


SCOTTISH WIDOWS’ FUND 
_ LIFE ASSURANCE SOCIETY. 


OUTSTANDING RESULTS OF THE OPERATIONS OF THE BONUS PERIOD 1888 to 1894. 























Addition tothe |Percentage of Ex- 


Average Mortality 
penses on Premiums 


Net 
New Assurances. Rate of Interest. |Under Expectation. 








Seven Years, 1888-94 ... seg + | 49,877,889 $2,857,038 £10 3 8% a a pe 25 % 
Do. 1881-87 ... oe om 9,119,439 2,243,653 IO 70 © SS 2 & 20 5 

In favour of 1888-94, ) a 
under every head} | £758,460 £613,375 £064%| £0 2 3% 











5% 








THE VALUATION BALANCE-SHEET, as at 3ist December, 1894, showed— 
Assets, after deducting Claims and Unpaid Balances amounting to £246,853. 3s. 3d. “= ae w+ 612,513,968 12 5 
LraBiLities under Life Assurance and Annuity Policies... ‘is ‘ls Ps en das . 10,196,532 0 oO 
SURPLUS, £2,509,923. 75. 64.—Less £242,486: 15s. 1d: Intermediate Bonuses paid 1888-94 
Deduct--1. Retained in Investments and Exchange Reserve Fund 
2. Reserved to reduce Valuation Rate to 43 per cent. 


42,317,436 12 5 
450,000 9 O 


445,850 0 0 
———————— 495,850 © o 


FREE BALANCE ae ... 41,821,586 12 5 





Division of which among the Members (less an unappropriated Balance of £28,435) yielded Bonuses on Original Sums 
Assured and previous Bonuses in force at £1. 14s. per cent. per annum for the 7 years, or reckoning on Original Sums alone 
from £1. 14s. to £4. 13s. 10d. per cent. per annum, according to duration. 








EDINBURGH: 9 St. Andrew Sq. LONDON: 28 Cornhill, E.C., & 5 Waterloo Place, S.W 


THE LAW GUARANTEE & TRUST SOCIETY, LD. 


SUBSCRIBED CAPITAL, £1,000,000. 








PAID UP, £100,000. 





Trustees. 
Tue Ricut Hon. LORD JUSTICE KAY. | Tue Hon. Mr. JUSTICE DAY. 


Tue Hon. BARON POLLOCK. Tue Hon. Mr. JUSTICE GRANTHAM. 


Directors. 

HENRY ROSCOE, Esq., Chairman. | OHN EDWARD GRAY HILL, Esq. RICHARD PENNINGTON, Esq. 
OHN HUNTER, Esq. Vice-Chairman. REDERICK HALSRY JANSON, Esq. | THOMAS RAWLE, Es: 
REDERICK JOHN BLAKE, Esq. | BENJAMIN GREENE LAKE, Esq. | WILLIAM WILLIAMS, ‘Esq. 

E, J. BRISTOW, Esq. Sir JOSEPH SEBAG MONTEFIORE. | 


Bankers.—Messrs. CHILD & Co., 1 poe , Sevest, E.C. BANK OF ENGLAND, Law Courts Branch. NATIONAL PROVINCIAL 
BANK OF ENGLAND, LIMITED, Lincoln's Inn Fields Branch. 
Solicitors. 4 TORR, GRIBBLE, ODDIE & SINCLAIR, 38 Bedford Row, W.C. 
General Manager and Secretary.—THOMAS R. RONALD. Assistant Secretary.—WALTER S. BAT ES. 


FIDELITY GUARANTEES. 


Policies are granted on favourable terms, guaranteeing to Employers the fidelity of Managers, Secretaries, 
Clerks, Cashiers, Travellers, Collectors, and other Employes holding situations of trust or confidence. 


SECURITY GIVEN ON BEHALF OF ALL GOVERNMENT, LOCAL GOVERNMENT 
AND MUNICIPAL OFFICIALS. 
MORTGAGE, DEBENTURE, LICENCE AND CONTINGENCY INSURANCE. 
The Society is prepared to be appointed TRUSTEE UNDER WILLS, MARRIAGE SETTLEMENTS, eEtc., and to 
act as TRUSTEE FOR DEBENTURE HOLDERS. 


HEAD OFFICE—49 CHANCERY LANE, LONDON, W.C. 








CITY OFFICE—56 MOORGATE ST., E.C. 
BRANCH OFFICES AT 


DUBLIN—BIRMINGHAM—GLASGOW—HUDDERSFIELD—LIVERPOOL—MANCHESTER— 
and NEWCASTLE-ON.-TYNE. 
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CARRIAGES INSURED AGAINST ACCIDENTS, whether caused by 

Collision, the Falling, Bolting or Kicking of Horses, or by being Run Into by other Vehicles. 
Policies issued for the Year or Season only. Prospectuses post free.—Carriage Insurance Company, 
Limited, 17 Pall Mall East, London, S.W. Agents wanted. 















I2 ADVERTISEMENTS. 





Tet 


COLONIAL + UTUAL 


Lite Hssurance Society Limited. 


Empowered under “‘ The Life Assurance Companies Act, 1870,” 33 & 34 Vic., c. 61. 


OFFICES:—33 POULTRY, LONDON, E.C. 


aie 
oe 


Directors. 
HE HON. SIR ROBERT G. W. HERBERT, G.C.B., Chairman 

















ERNEST BAGGALLAY. ees dat: LIEUT. GEN. THE HON. SIR ANDREW CLARKE, 
SIR HENRY BARKLY, G.C.M.G., K.C.B. R.E., G.C.M.G., C.B., C.I 
Consulting Medical Officer.—C. Y. BISS, Esq., M.A., M.D., code 


Bankers, | Manager. 
Messrs. COUTTS & COMPANY. EDWARD W. BROWNE, F.S.S. 


PROGRESS OF THE SOCIETY—1873-1894. 








FUNDS. NEW BUSINESS. 

Date. 4 Amount. Period. Sum Assured. 
3ist March, 1881 ... ~ 2. 57,773 7 years ended 3ist March, 1881 ... se  £4,043,615 
3ist December, 1887... 740,155: 62 yy » 81st December, 1887 pee « 7,437,391 
Sist December, 189% .. 1,793,628 7 » x» 31st December, 1894 oie 10,112,445 

Policies Issued ... see aa ae me se 69,447 for 221,743,351 

Amounts Paid to Policyholders ine ae 7 - 1,405,951 

Cash Surplus, 3ist December, 1894, equivalent in Reversion to over ic Pi 450,000 


EDWARD W. BROWNE, MANaGeR. 


BANK OF NEW SOUTH WALES. 


ESTABLISHED IN 1817. 








London Office: 64 OLD BROAD STREET. 





AUTHORISED CAPITAL - - - - = £8,000,000. 
PAID-UP CAPITAL (as on 30th September, 1895) = £1,894,200. 
RESERVE FUND (as on 30th September, 1895) - £1,172,297. 


Letters of Credit and Bills on Demand, or at thirty days’ sight, are granted upon the Head Office 
and Branches throughout the Australian and New Zealand Colonies. Bills purchased or forwarded 
for collection. Telegraphic Remittances made. 


Deposits received for fixed periods on terms which may be known on application. 
DAVID GEORGE, Manager. 


YORKSHIRE FIRE AND LIFE INSURANCE G0. 


ESTABLISHED 1824. 








thead Office-ST. HELEN’S SQUARE, YORK. 
London Office—No. 82 OLD BROAD STREET, LONDON, E.C. 





CAPITAL ees ait ween ae - «. £500,000. 
ACCUMULATED FUND ae wes ae ove 991,296. 
ANNUAL INCOME (les. i con eee 200,244. 


J. A. CUNNINGHAME, Secretary and General Manager. 
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{ 
AGRICULTURAL DEPRESSION AND THE AGRICULTURAL 


RATING BILL. 


#AHATEVER the ultimate effect of the Agricultural 
© Rating Bill may be in alleviating the troubles 
from which all concerned with the land are 
suffering, one result is probable: that a more 
distinct idea of the nature and extent of agri- 
cultural depression will be formed throughout the country 
generally. The position of different districts varies very much. 
Some portions of England—mainly in the west and north— 
have suffered comparatively slightly. In Somersetshire and 
Devonshire, for instance, and again in Cumberland, there is 
understood to be comparatively little agricultural distress. 
Rents, it is stated, have but slightly dropped. When a tenant 
leaves his occupation, applicants for the farm are not wanting. 
The new tenants appear to have sufficient capital, and do not 
ask to have their rents reduced. Such districts are mainly 
pastoral and grazing in their character. Agricultural life in 
them continues, on the whole, the usual tenour of its way, 
and may be regarded, generally speaking, as prosperous ; but 
it is very different in those portions of England which have in 
former years been devoted to the growth of corn. These 
districts are best indicated by a reference to the topographical 
/S~ VOL, LXI,. 56 














806 AGRICULTURAL DEPRESSION, ETC. 


- classification of the agricultural statistics of England, prepared 
some years since by the late Dr. Farr, when he superintended 
the work of the office of the Registrar-General. Dr. Farr 
divided England and Wales under six different heads: the 
‘“‘corn-cropped,” the ‘“‘ green-cropped ” lands, the ‘‘ permanent 
pasture,” the ‘ wheat-cropped ” lands, the “ barley-cropped ” 
lands, and the ‘“oat-cropped” lands. Though this classifica- 
tion was prepared more than twenty-five years since, it 
remains true in its main features at the present day. Roughly 
speaking, it is those portions of England in which permanent 
pasture covers the smallest, and wheat and barley crops cover 
the largest area, that agricultural depression is the severest. 


The portion of England which contained, when Dr. Farr 
wrote, the highest proportion of corn-cropped land and the 
lowest proportion of permanent pasture was the eastern 
division, including Essex, Norfolk and Suffolk. This con- 
dition of matters remains, in the main, but little altered at 
the present day. It may be a matter of surprise to some 
of our readers who are unacquainted with the details of 
farming life that this should be the case, and that when the 
industry of corn-growing became unprofitable it was not 
immediately abandoned ; but a little consideration will explain 
why this was the case. 


In the first place, the land, generally speaking, was suited 
for the cultivation of cereals, and the climate also is favourable 
to it. Asarule, the eastern division of England has a very 
fine, warm autumn, which enables the corn crops to be gathered 
in safety. It has also usually a long, cold spring. The grass 
does not grow speedily ; the cold winds are unfavourable to 
the young stock. Again, the buildings are less suitable for 
cattle, and they are intended to be used rather for fattening 
than for rearing bullocks and calves. Further—and perhaps 
this is the most important reason—the habits and ways of the 
agricultural population have been for years directed to the 
cultivation of corn, rather than to the care of animals. 


These circumstances account for much of what has 
occurred. The industry to which the agricultural population 
was accustomed became unprofitable, and it was difficult to 
turn at once to another method of cropping the land ; or, what 
was perhaps even a greater hindrance to change, it was 


almost impossible to find out a method of cultivation that 
would be profitable, 
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The first step taken, in many instances, was to give up 
part of the land which had been devoted to wheat. 


There has been, as our readers know, a very large diminu- 
tion in the area covered by wheat in the United Kingdom. 
This diminution has fallen heavily on those parts of England 
which we have just indicated. But though the wheat might 
be given up, it was not easy to employ the land better. This 
land, however, has not been absolutely unemployed. The 
fields no longer under the plough are for many purposes 
regarded as still under cultivation ; their yield is comparatively 
small, if, indeed, it repays the labour still bestowed upon it. 


Hence, the returns of land “no longer cultivated” give 
but a very imperfect idea of the extent of agricultural troubles. 
Thus, for instance, taking the three counties of Essex, Suffolk 
and Norfolk, the figures are as follows :— 








Total number | Land out of 
County. of Acres. Cultivation. 
Actes. 
Essex , ‘ ‘ 904,642 * 9,302 
Norfolk. ; . | 1,291,170 t 4,956 
Suffolk ; , ‘ 931,134 19,888 











*In Essex, Messrs. Alfred Darby & Co., of Chelmsford, report very little more than 
one-hundredth part of the land of the county as out of cultivation. The total is about 
9,300 acres, distributed approximately amongst the Parliamentary divisions as shown in the 
following statement :— 




















Division. | Svithin the lat |, Entirely Total. 

five or ten —— 

years. uncultivated. 
Acres. Acres. Acres, 
South-Eastern . - “ . 2,886 952 3,838 

South-Western or Walthamstow . — _ _— 

North-Eastern or Harwich . ; 484 1,184 1,668 
Northern or Saffron Walden 2 419 149 568 
Eastern or Maldon. . . 40 272 312 
Southern or Romford . = : 40 163 203 
Western or Epping . ; 2 509 180 689 
Midland or Chelmsford z : 1,465 559 2,024 
en 3,459 9,302 





t Statement taken from report on the county of Norfolk by Mr. R. E. Rew, page 31. 
The extent of land no longer in cultivation is obviously much larger than that here 
indicated. 


According to this statement, the loss to the eastern coun- 
ties would be only insignificant. 


56° 
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’ But these figures are obviously very incomplete. They 
really give but little idea of what actually has occurred. With 
regard to Essex, we can give some further details; even 
these, however, obviously are very imperfect, in the sense that 
while they probably state the “ unoccupied land” so far as the 
extent of this was known to those who prepared the return 
with accuracy, they give but little indication of how much land, 
though included in farms on which there are still tenants, is 
scarcely cultivated at all. 


The falling-off in cultivation has been the result of two 
causes—inability on the part of the farmer to crop his land as 
he used to do, owing to the diminution of his capital—-and a 
doubt whether, if he did cultivate it better, he might not lose 
money by doing so. Good cultivation—high farming—is a 
very expensive thing. Few tenants now have anything like 
the capital of £10 anacre all round, which used to be regarded 
as essential for good farming. Again, it costs nearly half that 
sum—something like 45 an acre—to prepare land for a wheat 
crop and to pay the rent. The probability is, that an outlay 
of £5 will be followed by a return not exceeding 44 at best. 
Hence, while less corn has been grown, rents have been 
reduced very largely. 


The diminution in rent has probably been greater even 
than the diminution in land under cultivation. The tenants 
find it in so many instances almost impossible to “hold on,” 
that the landlords are compelled to make almost any arrange- 
ment which is necessary to enable them to do so. So long 
as there is a tenant they do not require him to keep to any 
particular method of cultivation, or even to keep the whole 
land under cultivation. Landlords do this for many reasons. 
In some cases the tenant, and perhaps his father and his 
grandfather before him, have been long on the property, and 
he does not like to be harsh towards them. In other cases 
the tenants may be men with absolutely insufficient capital, 
working harder than any day-labourer, and doing their utmost 
to make two ends meet. A landlord naturally does not expect 
too much from such a tenant, but is willing to help him all he 
can. Again, the landlord may feel that even if he receives-a 
very inadequate return on his capital, it is better for him that 
the land should be kept in some degree under cultivation than 
that it should be left altogether neglected. Thus the land 
imperfectly or only partially cultivated is far larger in extent 
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than that actually included in the returns to Government as 
being unoccupied. In this respect it is difficult to place an 
exact description of the loss to landowners and farmers and to 
the country generally really clear. But we will give an 
example further on of an “ estate” which has come under our 
knowledge, and the condition of which is typical of many 
more. The difficulties are masked by many circumstances. 
It is the fashion now to run down the classes connected with 
the land, particularly the landowners and the farmers. They 
are described as over-estimating their losses, and as complain- 
ing without just cause. From an intimate knowledge of those 
parts of England which are suffering the most under the 
existing trial we feel ourselves justified in saying, first, that 
so far as we know about the matter, the troubles of the 
agricultural districts all round have been under-estimated rather 
than over-estimated ; second, that this depression has a very 
large share in causing the general depression in business 
matters. Into these points we may be able to go more fully 
at a future time; for the present we will give an example, as 
we mentioned a little further back, of an “estate” which has 
come under our own knowledge. We will then confine our 
remarks to the measures now before Parliament for the 
alleviation of agricultural distress ; the working out of which 
will be illustrated by the example referred to, which describes 
the actual position of a small agricultural property at the 
present time. It is described as the “‘W ” estate. The state- 
ment refers to the present year. 


DESCRIPTION OF THE “W” ESTATE. 














Extent. 
1896. “Arable. Pasture. 
s& & a. Pp 
O. Farm. ; ; - 4836 2 gO . 36 2 19 
G. Farm . ; : ‘ “a2: ¢ 43 9 
B.K. Farm . ‘ ; . 51 2 29 6 3 8 
S.E. Farm . . ‘ ; 81 2 16 II I 24 
Uncultivated lands. , 3 rt 8 
Woodland . ‘ ‘ ; 29 © 20 
318 2 28 . 59 2 20 
a 2 Pp. 
Total arable. ° . . ges &@. 
» pasture. : : : 59 2 20 
Add cottages 2 7 


Total extent, acres. . - wes 
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Outgoings. Income 
< es € - & 
Gross annual revenue from farm rents, 
shooting rent and woods ‘ , 122 0 0 
Expenditure (annual) as— ‘ 
Tithe-rent charge. ‘ ». @ 2 3 
Land-tax . ‘ ; . - IE I5 2 
Income-tax, schedule A. . £ 9 
Rates on cottages, waste lands and 
woods . , ‘ ‘ ‘ - 317 4% 
Repairs, estimated at 40 per cent. on 
the gross rentals of farms and cot- 
tages, £96 . : ‘ : - 38 8 o 
Management . , ; . 10 0 O 





4126 12 5% £122 © O 








£ « & 

Tenant’s rates (poor, highway, school)— 
W. S. (tenant of O. Farm) 9 7 0 
3.8. ( ss G. Farm) 215 0 
W.G.( ,, —-B.K. Farm) 4 5 3 
E.W.( S.E. Farm) . 5 10 0 
A21 17 3 





The property described as the “ W” estate is situated 
within about two miles of a flourishing and growing small 
market town, which stands on a main line of railway in 
the Eastern Counties. From the railway station in the town 
two branch lines extend to different districts and places, while 
the main line continues on its way. There is thus no want 
of the means of communication. The land itself is for the 
most part “strong clay” and “heavy” land suitable for the 
growth of corn; of the cultivated land about one-fourth is 
pasture. It is divided into four farms. The dwelling-houses 
are generally comfortable, the farm buildings sufficient and in 
good order. The land lets for about 6s. an acre, including the © 
shooting rent ; the tithe is about 4s. The land-tax is nearly 
412; the tenant’s rates about £22. Under the moct favour- 
able circumstances the landlord, it will be seen, must lose 
about £5 a year. The probability is, that he will have to 
remit in some form or other at least 25 per cent. of his farm 
and cottage rents. Hence, even if he does not execute more: 
than half the repairs required, he will still be a loser. If the 
land tax were remitted entirely, the owner would, perhaps, 
neither gain nor lose by his holding. If the rates are reduced 
a half, the tenants will have the more to spend on their 
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own wants. The rents will not be raised in consequence, 
as there is plenty of land similarly circumstanced to which 
the tenants could move if the rent were not to their liking. 
About 4 per cent. of the land is stated to be uncultivated, but 
besides the 18 acres thus described, there are some 60 or 80 
really left untilled on the various farms, so that really only 
about three-quarters of the whole land is under cultivation. 

This example is fairly typical of estates covering many 
thousands of acres. Though small, it represents a property 
which produced something like 4400 a year about twenty or 
thirty years since, and in the hands of a small yeoman farmer 
would have been worth to him fully 4700 a year ; all this has 
now disappeared. Probably something like 43,000 capital 
would have been employed in farming it. There would, at 
the present time, be barely £1,200 to , The remainder 
is gone. 

We spoke just now of the effect which agricultural distress 
has on the business of the country. It operates in various 
ways. Farmers nowadays have far less money to spend in 
the market towns than they had : the local tradespeople thus 
suffer. The banker, it is true, probably does not lose by 
making advances to the farmers, for the sufficient reason that 
he makes none. But the capital left unemployed passes 
into competition with other capital, and the rate for advances 
is thus lowered. The capital that -has been lost no longer 
stimulates local industry. The farmer’s son, who used to 
follow his father’s occupation, does so no longer. He also 
competes in other crowded occupations, and the whole ma- 
chinery of life becomes out of gear. 

We have given above an example of the manner in which 
the Agricultural Land Rating Bill of the Government may 
assist to diminish the depression under which agriculture is 
now struggling. That this measure in its present form can 
be a final one is most unlikely ; the reason for this is not 
far to seek. The opposition which the Bill has encountered 
is only one instance among many of the difficulties which 
encounter the statesman who seeks to deal with one part 
only of a large and very intricate subject. There can be no 
doubt that rates form a far heavier burden on those engaged 
in farming than on those occupied in any other industry. 
Mr. Chaplin, in introducing the Bill, gave some striking 
illustrations of this, taken principally from the evidence before 
the Agricultural Commission. We will give a few examples. 
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One of the examples was taken from the report on 
Bedford, Hunts, and Northants, made by Mr. Hunter 
Pringle. The statement is as follows :—‘ Why a man who 
invests in land for his own occupation should pay nearly four 
times as much towards Imperial and local burdens as compared 
with a man who derives his income from funds, milling, 
banking, brewing, etc., I cannot for the life of me see.” An 
illustration is then given in the case of ‘‘two men living side 
by side in an adjoining parish, each of whom started in life 
with £20,000.” Of these, “A. invested his capital in funds 
and other securities, and has now an income of £560 a year ; 
he lives in a house rated at £40 a year; his rates, at 2s. 7d. 
in the pound, come to £4. 7s. 10d. B. invested his capital in 
the purchase of a farm for £15,000, and put 45,000 in as 
tenant’s capital ; the rateable value of his farm is £516. 135., 
and his rates, at 2s. 7a. in the pound, amount to £66. 145. 8d. 
a year.” 

The statement goes on :—‘‘ N.B.—These are not pictures 
of imagination, but are taken from actual figures as shown in 
this year’s tax and rate receipts.” Another case is taken from 
Mr. Wilson Fox’s report on Lincolnshire. A correspondent 
writes to him :—“ The public have no idea of the excessive 
taxation on land. I beg to state actual facts as to rates and 
taxes paid by farmer A. and tradesman B. Farmer A., paying 
income-tax on £560 a year, rateable value of farm, P 1,050, 
pays £157. 12s. 1d. on poor and highway rates. Tradesman 
B., paying income-tax on £600 a year, pays only £13. 10s. in 
poor and highway rate on premises of rateable value of £60.” 

Again, there is a striking case referred to in the report of 
Mr. Jabez Turner on the Frome district of Somerset, page 13: 
‘A factory, employing 2,000 hands, is rated for local purposes 
at £400. A farm of 200 acres in the same parish is assessed 
at £460, and pays more to the local rates than the factory.” 

In these instances, certainly, it appears that land is taxed 
out of all proportion to its ability to bear the burden so 
imposed. 

The amount to be employed in this manner for the relief 
of agricultural distress during the current financial year was 
£975,000, and in future £1,550,000. It appears too small to 
be of much general service, yet, as shown by the example 
given above, it is more than twice as much the assistance to 
be given to the landlord. Till the Bill has been printed, and 
has taken its completed form, it would be impossible to be 
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certain what effect exactly it may have. It is open to one 
very great objection, as we shall show further on; that it is 
only one other form‘of ‘“ subvention”—a method of giving 
assistance which rarely in practice works out well. But we 
may hope it is only a temporary measure. It is to be limited 
in its operation to five years. The Government is to be 
congratulated on accepting this proposal. Five years will 
allow time to see how the measure will work; and, mean- 
while, it is strongly to be hoped that some better arrangement 
for dealing with the whole subject of local taxation may be 
found. 

No legislation on this subject can be effectual which does 
not undertake a complete rearrangement of the existing 
system of local government and of local taxation. It is only 
necessary to refer to the last report of the Local Government 
Board to show how very complicated and how very extrava- 
gant the system in operation already is. It is difficult to 
summarise within the space to which these remarks must be 
limited the stout volume annually published by the Local 
Government Board. Few people read these reports ; no one 
can understand them without careful study. The following 
figures show the principal heads from which the receipts by 
local authorities were obtained in the year 1892-93, the latest 
to which the published returns extend :— 


RECEIPTS BY LOCAL AUTHORITIES, YEAR 1892-3. 





Public rates . ‘ . ; ‘ ‘ ‘ » £3,201,903 
Treasury subventions and payments (1). ‘ ‘ 9,042,637 
Receipts from other sources (2) . ° . ° 16,304,862 
Loans . a A ; ; ‘ , ; ‘ 12,114,972 
Total : : - £67,664,374 
Note 1: Including— sapeememenmmen 
Local taxation licences : é : is 43178,448 
Probate and estate duty ; ‘ ‘ : 1,712,034 
Local taxation (Customs and Excise) duties . 1,055,278 
Total ‘ ‘ ; 45,945,760 
Note 2: Including— ee 
Receipts from waterworks . , , - 2,723,303 
Do. gasworks , ° , ; 453339589 

Do. other undertakings producing 
revenue ; ° ‘ ; ° 1,096,032 
Total ; > - 48,152,924 





The miscellaneous character of these receipts is sufficiently 
indicated by the figures we have quoted. Part of the revenue 
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of the local authorities is derived, as will be seen, from the 
products of local undertakings; a large part from loans; a 
large part already, before the addition of the further sub- 
vention now proposed, from the general taxes of the country. 
To this part of the revenue of the local authorities it is 
proposed to make this very considerable addition. Can any 
system be imagined less likely to conduce to economy ? 


At the same time, we are firmly persuaded that it was 
incumbent on the Government to give some assistance to 
agriculture under present circumstances. Other industries 
have in this country received somewhat similar assistance 
before. The instance of the “Cotton Famine” (1861-65), 
though the circumstances were not exactly similar, may be 
quoted. In France, again, during the prevalence of the 
“ oidium,” the districts in which the vines were afflicted by 
that disease received assistance from the national exchequer 
by the remission of their land-tax while their lands were 
unproductive. Temporary assistance given to farmers (it is 
quite certain that, being temporary in character, the assistance 
will reach them and not their landlords) may help agriculture 
in its present difficulties. During the time that this assistance 
lasts there will be opportunity for reconsidering the existing 
system of local taxation for the benefit not only of the 
agricultural part of the community, but of the country at 
large. Few measures can be of more importance to the well- 
being of all classes of the people than a well-considered plan 
of local taxation. 


— 
> 





Japan.—An excellent report, compiled by Mr. Vice-Consul Longford, on 
the trade of Japan, affords striking evidence of the commercial and industrial 
development of the country. The following figures will clearly set forth the 
growth of Japanese foreign trade during the last few years. In 1872, the: 
total value of the foreign trade, out and home, was, in round figures, 
$50,000,000; twenty years later it was $162,000,000, and last year it 
amounted to $264,000,000, or 428,150,000. During the same period the 
population of the country has increased by upwards of eight millions, and 
now numbers well over forty millions ; and not only have the people advanced 
in numbers, but also in material prosperity. The country—to quote the 
language of the Consul—* While developing largely the export of her original 
agricultural and purely raw products, has become also a great exporter of 
manufactures, and, at the same time, a most valuable purchaser of the raw 
produce of other countries.” Mr. Longford gives some excellent advice to 
British manufacturers on the best methods of obtaining some of the profitable 
business which the great industrial development of Japan is placing within 
their reach. 
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BANKERS’ LIABILITY FOR JEWELS, ETC., LEFT FOR SAFE 
CUSTODY. 


upon the understanding that judgment shall ge 
entered in the defendant’s favour, it might at first 
sight be assumed that there was strong ground for 
the presumption that, had the case gone on, a verdict 
would have been found in favour of the plaintiff; and such an 
assumption appears to have been made by many in the case of 
Langtry v. The Union Bank of London, which has brought into 
prominence the liability of bankers for property deposited with them 
by their customers for safe custody. Before any such conclusion 
is drawn it must, however, be considered that, had the judgment 
gone against the bank, they would have had to pay some £35,000 
and costs, instead of £10,000; and had the verdict gone against 
the plaintiff, she would have had only the poor consolation of 
having some doubtful matters of law settled at her expense; for, as 
will be seen, the question as to the liability of a banker for the loss of 
chattels deposited with him is not by any means definitely settled. 
Bankers, it must be remembered, receive property from their 
customers in two very different capacities. Thus customers are in 
the habit of sending to their bankers boxes containing plate, jewels, 
securities, or other articles of value, to be deposited for safe custody, 
but in respect of which the banker makes no charge; in such a case 
the banker is merely a gratuitous bailee. On the other hand, if 
securities or chattels are deposited with a banker under such circum- 
stances that he would havea lien upon them for the customer’s general 
banking account, or if the banker makes a charge for taking care of 
them, then the banker becomes a bailee for reward, and the liabilities 
of a gratuitous bailee differ very considerably from those of a bailee 
for reward : the general rule being that a gratuitous bailee is liable 
only for gross negligence, whereas a bailee for reward is bound to 
take much greater care of the things deposited, and is liable for loss 
arising from his negligence. It is important to bear this distinction 
in mind, because it has been suggested that, with a view to cover 
the risk of loss in cases such as the Langtry case, bankers should 
insure and make a charge to the customer to cover the premium; if 
such a course is adopted, the position of the banker will be changed 
from that of a mere gratuitous bailee to that of a bailee for reward, 
and his liability will accordingly be greater. 
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In the Langtry case the bankers were presumably gratuitous 
bailees, and as has been already seen in such a case, a banker is liable 
only for gross negligence. But then arises the very difficult question, 
What is gross negligence? How difficult a question it is may be seen 
by considering some of the opinions expressed by judges in cases 
which have come before them. It was in the leading case of Coggs 
v. Bernard in which the different kinds of bailment were classified by 
Lord Holt, that it was laid down that a gratuitous bailee is only 
liable for gross negligence. But in more modern times Lord Cran- 
worth objected to the term “ gross,” saying he could see no difference 
between negligence and gross negligence: that it was the same thing 
with the addition of a vituperative epithet. Then Mr. Justice Willes, 
in a later case, agreed with Lord Cranworth, and thought that con- 
fusion had arisen from regarding negligence as a positive instead of 
a negative word, and that it was really the absence of such care as it 
was the duty of the defendant to use. Another judge considered that 
the term “ gross negligence” was only one way of stating that less 
care is required in some cases than in others, as in the case of 
gratuitous bailees, and it was more correct and scientific to define the 
degrees of care than the degrees of negligence. Mr. Justice Crompton, 
on the other hand, thought that there was a certain degree of negli- 
gence to which everyone attaches great blame, and that it was a 
mistake to suppose that things are not different because a strict line 
of demarcation cannot be drawn between them ; he thought that for 
all practical purposes the rule may be stated to be that the failure to 
exercise reasonable care, skill and diligence is gross negligence. In 
Giblin v. McMullen, Lord Chelmsford reviewed all these decisions. 
He thought that the epithet “ gross ” was not without its significance, 
and that the negligence for which a gratuitous bailee was liable was 
such as to involve a breach of confidence or trust not arising merely 
from some want of foresight or mistake of judgment, but from some 
culpable default. After pointing out that there was no advantage in 
substituting a positive for a negative phrase, since there would be the 
same difficulty in defining the extent of the positive duty as the 
degree of neglect, he added, “In truth this difficulty is inherent in 
the nature of the subject, and though degrees of care are not definable, 
they are, with some approach to certainty, distinguishable ; and in 
every case of this description in whieh the evidence is left to the jury, 
they must be led by a cautious and discriminating direction of the 
judge to distinguish as well as they can degrees of things which run 
more or less into each other.” Possibly the plaintiff and defendants 
in the Langtry case thought that if this was the most lucid enunciation 
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of the law which an eminent judge, after reviewing all the cases, could 
give, then it would be better to settle their differences between them- 
selves than to take their chance as to where an intelligent jury, led by 
a cautious and discriminating direction of a judge, might fix the line 
between degrees of things which run more or less into each other. 

Although the cases may leave the position of the line somewhat 
vague under most circumstances, there is at least one class of cases in 
which it appears to have been more definitely fixed. Such are the 
cases where securities or chattels in a box deposited gratuitously 
with a bank for safe custody have been stolen by a clerk in the 
employ of the bank: it has been held that under those circumstances 
the bankers are not responsible, unless they knowingly hired or con- 
tinued in their employ a dishonest servant. This was decided in the 
case already referred to of Giblin v. McMullen, in which a bank 
cashier who had access to the strong-room abstracted debentures 
from a box deposited by a customer for safe custody. And in an 
American case, where a customer deposited a locked chest containing 
a quantity of doubloons in the vaults of a bank, a receipt being given 
stating that the chest was left at the bank for safe keeping, a clerk 
in the employ of the bank opened the chest, abstracted 32,000 
doubloons and absconded, having also defrauded the bank, it was 
held that the bankers were not liable for the loss. In these cases it 
is important to note that the Court held that there was no evidence 
of any such negligence as would make the bankers liable; and in 
Giblin v. McMullen, where the judge had left the case to the jury, who 
had found a verdict against the bank with heavy damages, the verdict 
was set aside on appeal. It would have been useful and interesting 
to have seen what view would be taken by the courts where the theft 
was committed by someone not in the employ of the bank, but it is 
easy to understand the objections of litigants to have the law settled 
at their own expense. Meantime, bankers have the consolation of 
knowing that gratuitous bailees.are liable only for “‘ gross negligence.” 
Should they, however, make any charge in respect of the deposit, 
they would no longer be gratuitous bailees, but their position would 
be more analogous to that of warehousemen, and their liability for 
loss would be much extended. 


& 
> 





Mr. GEORGE MILNE, formerly a partner in the firm of Morton, Rose 
and Co., American bankers, Bartholomew House, has left personalty valued 
at £44,179. The executors are Mr. George Grinnell Milne (of Bartholomew 
House), Mr. Ernest Chaplin (Bartholomew House), and Mr. Thomas William 
Bischoff (of 4 Great Winchester Street). 
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RECENT BANK AMALGAMATIONS. 


JHE LAST two numbers of the Bankers’ Magazine have 
contained references to what is probably one of the 
most important fusions of private banks which has ever 
taken place, as also to the amalgamation of two other 
important institutions. The private banks to be welded 
are what are known as strong concerns, the aggregate amount of 
capital and deposits held totalling at many millions sterling. The 
time has now come to amplify the necessarily brief information already 
given, and to take a comprehensive view of what is, undoubtedly, 
an important development in the banking world. Before referring 
to the amalgamated banks in detail, it may be well to set forth a few 
general ideas which large operations of this nature are apt to 
suggest. 

Amalgamation has always been a prominent feature in the pro- 
gress of English banking, although, perhaps, not to the like extent 
as that which has prevailed in Scotland. There, the banking is con- 
centrated in the hands of a few powerful institutions. Still, it 
remains true that many of the great English banks have been built 
up, in common with our great trunk railways, by the acquisition of 
smaller concerns. Probably in no class of business, not excepting 
railways, have amalgamations and fusions been so common as in 
banking. Sometimes the amalgamation has taken the form of the 
fusion of two or more private firms ; in other cases the coalition has 
been that of two joint-stock companies; the absorption of the 
businesses of private firms by banks working under the egis of the 
Companies Acts, however, being by far the more frequent occur- 
rence. A cursory glance through the Banking Almanac for the past 
half-century would surprise many, the frequency and extent of these 
fusions being greater than is commonly supposed. Readers of. the 
Bankers’ Magazine have from time to time had pointed out to them 
the ratson @ étre of these fusions, and the underlying motives leading 
to the development of the amalgamation principle in the sphere of 
banking. For instance, the law governing banking partnership is an 
anomalous one at the present day, however defensible a century 
or so back, and the restrictions imposed by the legislature have 
militated against the permanence of the small private banks. A 
private banking firm, desiring to strengthen its position, is, in many 
instances, compelled to take advantage, in some form or other, of 
the principle of limited liability, for, in the case of these banks, only 
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a certain number of partners are allowed, and no private bank of 
issue can have more than six partners. Although private banks 
which do not issue notes are allowed as many as ten partners, any 
increase beyond this last-named number requires the bank which 
adopts it to accept also the joint-stock form of association. It is 
clear, therefore, that these restrictions must often act as a serious 
drawback to the extension of provincial private banking. These 
legal limitations, no doubt, to a considerable extent, have been a 
not unimportant factor in the continuance of many of the small 
private banks conducting business in the rural districts of England. 
As we have said, the process of amalgamation has gone on to a 
comparatively greater extent in Scotland and Ireland than in this 
country. 

Despite these legal enactments, confining the private bankers’ opera- 
tions within well-defined limits, obviously the tendency for a long 
time has been for small banks to become fused in larger concerns. 
We confess that we regret to see the absorption of some of these 
private concerns. Institutions which have been landmarks in the 
banking world for centuries, embodying names held in the highest 
esteem, indeed, almost reverence, in the banking world—businesses 
which have been handed from father to son—these and other, no 
doubt, romantic considerations make their absorption one for regret. 
Still, the spirit of the age cannot be resisted; amalgamation is the 
order of the day, and to attempt to stay its progress would be to 
act the part of Dame Partington. Much may be said for and against 
the great principle. Its benefits are great, and its dangers not a few. 
All must recognize the movement as one of the great features of 
modern civilization. In the banking world, for good or for evil, the 
tendency is in the direction of the construction of large and powerful 
banks, either by growth or amalgamation. 

It is obvious that these huge amalgamations bring about a greatly 
reduced expenditure, although, in the case of the more important of 
those now before the public, it would seem that the peculiar nature 
of the combination will necessitate the same supervision as hitherto, 
which will be spread over the concentrated businesses of three banks 
instead of one. In the main, however, an amalgamation usually 
means a reduced expenditure. Another clear advantage is the 
mutual strengthening of the various concerns, an amalgamation 
necessarily increasing the capital and reserves of the bank; and 
customers of the amalgamated institution are not likely to find 
fault with an arrangement which, apparently, solidifies their 
guarantee, 
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Amalgamation, too, not unfrequently brings with it another 
advantage, and not a small one. It is an opportunity for securing a 
brief and euphonious title. The utility of a short and agreeable 
bank name cannot be over-estimated. We live in an age when 
brevity is not only the soul of wit, but also, in some measure, of 
commerce. It may be doubted whether sufficient attention has 
always been paid to the nomenclature of banks and, indeed, of other 
concerns. Notwithstanding high authority to the contrary, there is 
much in a name. 

In the banking world a consummation devoutly to be wished is 
that of a seat in the Clearing House. Country firms by means of 
amalgamation with a London institution frequently secure this much 
coveted advantage. It will besoin the case of the amalgamation 
of the well-known Quaker firms. In regard to Parrs’ and the Con- 
solidated, both these institutions have already a seat in the Clearings, 
but we understand that there will be no vacancy through the 
amalgamation, the authorities making it a sine qué non that an 
entrée can be obtained only through the fusion with a bank already 
in the House. 

A further benefit of amalgamation is that which is secured by 
the power to carry out large profitable operations. What would be 
a legitimate risk for a wealthy organization would be sheer folly if 
undertaken by a smaller concern with limited means. 

These are some of the advantages of amalgamation which seem 
to lie, as it were, on the surface. At the same time it may be doubted 
(apart from the advantage of a possibly reduced expense account) 
whether the present is a good opportunity for these amalgamations, 
the difficulty of employing money being the most commonplace of 
City commonplaces, and it is clear the fusion of these country banks 
with a London firm must bring about a flow of cash from the 
provinces to the Metropolis, making its profitable employment in the 
City difficult, not only to the amalgamated concern, but to its keen 
competitors in the same field. Further, it is probable that the great 
difficulty of lending money, owing to the great depression prevailing 
in all agricultural centres, has not been the least amongst the causes 
urging those concerned to bring about a fusion, and the crucial point 
in all these amalgamations is whether the advantages to be gained 
will more than compensate for the greater struggle which will ensue 
to the fused concerns in the profitable disposal of the increased 
resources they will have to employ in the market. 
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THE PRIVATE BANKING COMBINATION. 


As we have already intimated, the greatest and most far reaching 
in its consequences is the amalgamation, as a limited company under 
the Joint Stock Companies Acts, of the private firms of Barclay, 
Bevan & Company, Messrs. Gurney of Norwich, and Messrs. J. 
Backhouse of Darlington. As we mentioned last month, the official 
intimation of the fusion contained the significant remark, “that it 
is not expected that the company will be registered during the 
current half-year.” The explanation doubtless is to be found in the 
fact that the work of amalgamation is still proceeding, and we shall 
be surprised if the final outcome of the pending negociations does not 
result in an organization of much larger dimensions than the banking 
world and the City in general have been contemplating. Indeed, it 
would not be surprising if a dozen or more banks were finally 
drawn in. 


No new capital, it is thought, will be introduced, that is to say, 
the combined resources of the welded banks are ample for the 
operations of the united concern. In connection with this amal- 
gamation it is clearly stated that the whole of the capital and 
reserves will be subscribed by the existing partners. It is at once 
apparent that this statement places the amalgamation in a far 
different category than an ordinary bank fusion. It is a formal con- 
cession to modern methods of registration as a limited company, but 
the private nature of the business will be continued, and its shares 
will not be placed on the market. It is sometimes the case that a 
private banking institution on joining hands with a public company 
forfeits much of its connection, customers resenting the change. 
This is not likely to occur in the case now before us, the principals, 
by holding the capital, will retain, no doubt, their valuable connec- 
tions, and private banks of this description do not readily lose their 
hold on the public. 


The Quaker banking firms have always been regarded as remark- 
ably strong institutions, not only by reason of the figures shown in 
the accounts—all the firms for some time having published a balance- 
sheet—but also the public and customers of the bank have not lost 
sight of the important fact that the great private wealth of many 
of the individual partners in the banks further buttressed an 
already strong position. Under the new régime, even if this 
additional security be missing, it is highly probable that the author- 
ized capital of the amalgamated banks will be so large as to 
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afford the depositors, by way of reserve liability, an ample margin 


commanding confidence. 


The following will show at a glance the position of the three banks 


already known to be in the amalgamation scheme. 


the latest obtainable :— 


The figures are 
































LIABILITIES. 

Barclay’s. Backhouse & Co. Gurney’s. 

4 4 
Partners’ capital and reserve . 1,000,000 250,000 1,000,000 
Deposit and current accounts . 8,589,530 3,030,293 6,931,521 
Notes in circulation ‘ -- 39,445 111,075 

Miscellaneous . 154,945 150,605 _ 
Total liabilities £9,744,475. | £3)470343 | £8,042,596 

ASSETs. 
Barclay’s. Backhouse & Co. Gurney’s. 
& 4 

Cash on hand, etc. . : : : 3,841,883 1,777;835 1,401,543 
Investments-——British Government . 1,150,342 126,250 896,558 
Other securities 1,887,902 242,700 1,359,890 
Advances, loans, bills, etc. 2,534,403 1,829,076 4,020,780 
Miscellaneous (premises, etc.) . 329,945 94,482 363,825 
Total assets . 49:744:475 | £3:470,343 | 48,042,596 




















PARR’S AND THE CONSOLIDATED. 


The recent amalgamation of Parr’s and the Alliance with the 
Consolidated Bank is only second in importance to that of the great 
Quaker firms. Of course Parr’s is a larger institution than the one it 
is taking to itself. The terms of purchase have been published, and 
are to the effect that each shareholder in the Consolidated Bank will 
receive 9s. per share in cash and shares in Parr’s Bank in the propor- 
tion of two shares of £100 each, £20 paid, in exchange for twenty-five 
shares in the Consolidated Bank. It would be interesting to know at 
what price the splendid premises of the Consolidated at Threadneedle 
Street have been assessed. They figure in the balance-sheet at 
#191,000, but some think their real value is half-a-million. The 
acquisition of these premises will be a clear advantage to Parr’s, the 
present accommodation in Bartholomew Lane being, we understand, 
insufficient. Whether they will altogether migrate to Threadneedle 
Street as the head office, and utilise the Bartholomew house premises 
as a “branch,” remains to be seen. Both banks have seats in the 
Clearing-house, so this could not have been a motive in bringing about 
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The Consolidated had also excellent premises in 


the best positions in Manchester, and their business in that city is 


said to be a valuable one. 


This, again, is a clear advantage to Parr’s. 


The following are the salient figures of the two institutions con- 
tained in the last published balance sheets made up to 31st December 












































last :-— 
LIABILITIES. 
Parr’s. Consolidated. | Parr’s and Consolidated. 
, , & & 
Capital, nominal 5,000,000 2,000,000 7,000,000 
Capital, paid up 1,000,000 ,000 1,800,000 
Reserve fund ‘ ‘ ‘. 910,000 265,955 1,175,955 
Current and deposit accounts, etc. 17,065,219 3,883,678 20,948,897 
Bills negotiated and acceptances 2,109,719 23,938 2,133,057 
Profit and loss account ‘ 126,047 43,236 169,283 
$21,210,985 £ 5,016,807 £26,227,792 
ASSETS. 
Parr’s. Consolidated. | Parr’sand Consolidated. 
. & & & 
Cash in hand and at Bank of Eng- 
land . “ = : ; . 2,647,562 716,365 3,363,927 
Cash at call 4,929,364 612,640 5,542,004 
Investments * ‘ 2,021,960 332,512 2,354,472 
Bills discounted and loans 9,277,258 3,139,352 12,417,110 
Bills negotiable and acceptances 2,109,719 23,938 2,133,057 
Bank premises . 3 7 225,122 191,500 416,622 
421,210,985 | £5,016807 | £26,227,792 








An analysis of the combined accounts will show that at the end 
of the past year the two establishments had liabilities to the public of 
about 21 millions, against which there was available cash 9 millions, 
and investments placed at 7} millions. In regard to the investments 
in consols held by the Consolidated Bank, the price at which they 
stand in the bank’s books is not given, but the £625,000 consols, part 
of the total investments of two millions odd held by Parr’s, is given at 
the price of 90. The bank premises of the Consolidated include those 
in London, Manchester, Salford, etc. The net profit of the Con- 
solidated for the past half-year was £33,467, and a dividend at the 
rate of 8 per cent. per annum was paid. The reserve fund amounts 
to £266,000. Parr’s, on the other hand, showed a net balance of 
profits of £136,000, and a dividend at the rate of 19 per cent. was 
distributed for the quarter ending December last, and a dividend at 
the same rate for the quarter ending March last was paid on 
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May 1 last. The reserve fund now totals at £910,000. The title of 
the combined banks is to be “ Parr’s Bank, Limited.” 


As will be seen elsewhere, meetings of the two banks were held 
on the 19th of May, when the amalgamation schemes were agreed to 
by the shareholders. 


Other bank amalgamations have been rumoured, but many of 
them are the outcome of merely vague “talk.” We understand, 
however, that the Capital and Counties have taken over the firm of 
St. Barbe, Daniell & Co., Lymington. The business is a very small 


one, but the firm is old established. .P 





La 
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ROMANCE IN BANKING. 
The Amalgamated Banks—Facts Worth Noting. 


In the preceding pages we have referred at some length to the banking 
amalgamations which, at the moment, loom prominently in the financial world. 
In that article our remarks are confined to the financial and business aspect 
of the question. Some of the banks, however, have had so remarkable a 
history, even bordering on romance, that we think it well to set down here 
some particulars of their rise and development. 


THE BACKHOUSE FIRM. 


Let us first take the well-known firm of Backhouse. This great Darlington 
firm was founded in 1774, now nearly a century and a quarter ago. It has 
retained its name and fame to the present day. Mr. Maberly Phillips, in his 
monumental work on Banks, Bankers and Banking, has given us a vivid 
account of this well-known Quaker firm. A reprint of the history of the firm 
has been recently published in pamphlet form, and those who wish to obtain 
a half-hour’s pleasant diversion cannot do better than obtain a copy. Origin- 
ally James Backhouse and his son Jonathan were linen and worsted manu- 
facturers in Darlington, and like many other substantial traders in other parts 
of the country, they extended to tradesmen and farmers almost unintentionally 
those various accommodations of a banking nature which eventually culminated 
in their opening a properly constituted bank. 


One of the best known anecdotes in connection with the firm is thus 
related by Mr. Phillips :— 


The Darlingtonians state that early in the present century some dispute arose between 
Lord Darlington and the Quaker banker. The former gave notice to his tenants that they 
were to pay their rents in Backhouse’s notes, intending to allow them to accumulate until he 
had collected a greater number than the banker could pay in gold upon sudden demand. 
This project of the nobleman became known to Jonathan Backhouse, who immediately 
posted to London, obtained a large supply of bullion, with which he hastened back to 
Darlington. Itis reported that when passing through Croft, one of the fore wheels came off 
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the chaise, and rather than wait to have the wheel replaced, the banker piled the gold at the 
back part of the chaise, so “balancing the cash,” and driving into Darlington upon three 
wheels. By this sudden coug the bank was so well provided with specie that when Lord 
Darlington’s agent presented a very large parcel of notes they were all promptly cashed, the 
Quaker quietly remarking :—“ Now, tell thy master that if he will sell Raby, I will pay for 
it with the same metal.”’ 

Edmund Backhouse, the present senior partner, was born in 1824, and 
educated at Grove House, Tottenham, London. He acquired his first know- 
ledge of banking in the house of his relatives, Messrs. Gurney, of Norwich. 
He subsequently returned to Darlington, and took an active part in the 
management of the bank’s affairs. For many years Mr. Backhouse has been 
a magistrate for the North Riding of York and for the county of Durham. 
By the Reform Bill of 1867 Darlington was granted a representative in the 
House of Commons, and Mr. Backhouse was most fittingly chosen as the 
first member. He sat for the town from 1868 to 1885. 


BARCLAY. 


The Barclays and the Backhouses have always been close friends. Here 
is an interesting letter, dated May 8th, 1828, from Messrs. Barclay to the 
Backhouses, informing them of the resumption of specie payments by the 
Bank of England :— 

ESTEEMED FRIENDS,—We beg leave to inform you that the Bank have commenced to 
pay sovereigns to-day.—We are, your assured Friend, 

BARCLAY, TRITTON, BEVAN AND Co. 


The firm of Barclays was established about the year 1700, the several 
Gurney firms having their origins at various dates from 1744 onwards to 1782. 
Messrs. Barclay, Bevan & Co. have already acquired the business of Hall, 
Bevan, West & Bevans, of Brighton, and of Ransom, Bouverie & Co. The 
firm originally was known as Fearne & Gould. In 1770 Mr. Fearne died, 
Mr. S. Bevan having entered the firm two years previously. Mr. J. H. Tritton 
became a partner in 1786. From 1833 to 1865 the title was Barclay, Bevan, 
Tritton & Co., but at the latter date an amalgamation was effected with the 
house of Spooner, Attwood & Co., of which firm Mr. Twells had been a 
member since 1846. The name was then changed to Barclay, Bevan, 
Tritton & Twells, as it remained till, in 1889, as already stated, another 
fusion was effected—this time with the old-established West-end bankers, 
Ransom, Bouverie & Co., of Pall Mall. That house was started as far back 
as 1746 as Ransom, Morland & Hammerley, and in 1856 took over the 
business of Bouverie & Co.’s bank, which dated back to 1813. 


PARR’S AND THE CONSOLIDATED. 


It was in 1865 a limited company was formed to buy up the business of 
Parr’s, and the capital was set at a million pounds, divided into 10,000 shares 
of £100 each, of which £10 per share, or £100,000, was paid up. In the 
same year the business of Thos. Firth, of Norwich, was purchased. Two 








826 ROMANCE IN BANKING. 


. years afterwards the Metropolitan and Provincial Bank of Macclesfield was 


taken over. In 1874 an amalgamation was effected with Woodcock, Sons 
and Eckersley. In 1877 the business of F. W. Jennings & Leek was pur- 
chased, and next year that of Dixons & Co., of Chester. In 1883 the 
National Bank of Liverpool was taken over. Some eight years later the 
important announcement was made that Parr’s had taken over the old house 
of Fuller, Banbury & Co. A seat in the Clearing House was thus obtained. 
A short time afterwards, but a few months, a still more important develop- 
ment was made : Parr’s had taken over the valuable business of the Alliance 
Bank. In 1894 were acquired the private business of Sir Samuel Scott & Co., 
of Cavendish Square, and also the little private bank of Shrubsole & Co., of 
Kingston-on-Thames. 

The Consolidated had the Bank of Manchester as predecessor. That 
bank was established in 1829, and carried on business till 1842, when, getting 
into difficulties, it closed its doors and went into liquidation, which lasted ten 
years. Then the old bank was resuscitated. In 1863 an amalgamation was 
effected with the old-established private firm of Heywood, Kennards & Co., 
of London, and then the name was changed to the Consolidated Bank. It 
has only two branches in London, a large proportion of its business being 
transacted by the branches in Cottonopolis. 





Spain.—During the past month, the relations between Spain and the 
United States have again become strained. The cause of the friction is a 
simple one, but sufficient to bring about serious trouble. It seems that an 
American schooner, the ‘ Competitor,” engaged in carrying arms and 
ammunition to the Cuban insurgents, has been seized by the Spanish 
authorities, and the principal prisoners, some of whom are Englishmen, and 
some Spanish, have been tried by court-martial and’ condemned to death. 
Mr. Olney, on behalf of the American prisoners, urges that the only offence 
chargeable against the prisoners is that of smuggling and contrabrand, the 
punishment of which is fine and imprisonment. There is no doubt that Spain 
has had good reason to be incensed, not only as to this particular matter, 
but also in reference to the strong statements adverse to the military methods 
of Spain made in Congress. Whilst, no doubt, the question is a serious one, 
it is to be hoped that war will be avoided, for Spain, with its crippled 
resources, cannot be expected to match so powerful a foe.—A telegram from 
Madrid states that, for the first nine months of the current fiscal year, the 
Customs receipts only amounted to 85,408,000 pesetas, a decrease of no less 
than 13,248,000 pesetas, as compared with the Budget estimates, and of 
1,464,000 pesetas as compared with the corresponding period of the previous 
year. Even without the Cuban expenditure, it is clear therefore that the 
current fiscal year must show a very heavy deficit. The Finance Minister, 
realizing that it is impossible, under present conditions, to issue a new 
loan, is endeavouring to negotiate for a renewal of the Treasury bills, which 
fall due a month or two hence. The stars, in their courses, would seem to 


be fighting against the financial recovery of Spain. 
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IV. 


The Constitution of the Bank of England continued.—Operations of the 
Issue Department.—The Price paid for Gold, ete. 


IN our last article we endeavoured to impress on our readers the 
importance of a knowledge of the operations of the Bank of England 
as forming a key to an intimate acquaintance with the nature of the 
money. We dealt fully with the question of the note issue and its 
limits, stating that this month we would explain the precise nature of 
the operations of the issue department. This, perhaps, may best be 
achieved by again reproducing a specimen of one of the weekly Bank 
returns as given in our March number :— 


BANK OF ENGLAND. 


An account, pursuant to the Act 7 and 8 Vict., cap. 32, for the week ending on 
Wednesday, April 8th, 1896. 


Issue Department. 





Notes issued . . . £61,149,680 Government debt . . £11,015,100 
Other securities . ; J 5,784,900 
Gold coin and bullion : 44,349,680 
Silver bullion : ‘ — 
£61,149,680 £61,149,680 








Banking Department. 











Proprietors’ capital . - 414,553,000 Government securities . . £15,210,953 
Rest. ‘ ‘ ; ; 3,107,270 Other securities . . 4 28,083,260 
Public deposits (Exchequer, Notes . : : ; ; 34,614,700 
savings banks, Com. Nat. Gold and silver coin . é 2,528,476 
Debt and div. accounts) . 19743101 
Other deposits . j a 48,909, 164 
Seven-day and other bills . 124,854 
$80,437,389 80,437,389 
April oth. H. G. Bowen, Chief Cashier. 


For the present, it must be remembered, we are dealing merely 
with the issue department, and the figures contained in the latter 
portion of the return do not, therefore, concern us for the moment. 


Students who may not have read the May number of the 
magazine will find, by referring to it, that we then fully explained 
each item in the above return of the issue department, with the 
exception of “ Gold coin and bullion.” A few words on that point 
will at once clearly reveal the nature of the operations of the issue 
department. . 
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The question must often have occurred to many of our readers, 
What is done with all the gold extracted from the mines worked by 
British and foreign capital? We read almost each morning in the 
shipping news that some vessel has arrived—from the Cape, perhaps— 
with so much bar gold. But who does the gold belong to, and where 
is to be its destination? To take the questions in order, the gold 
which has arrived clearly belongs to some individuals or individual, 
and it has probably come either to settle some balance of indebted- 
ness in favour of persons in this country, or it may have been merely 
forwarded in its rough state from certain mines, the directors of 
which desire to bring it here, so that it may as quickly as possible 
be turned into cash, and utilised for payment of expenses and 
distribution amongst the shareholders. 

Gold, it must be remembered, is the standard currency in this 
country, and the law provides for the gratuitous coinage of gold. 
That is to say, that any individual may take his bar gold to the Master 
of the Mint, who will in time return it in the shape of sovereigns at 
the rate of 1,869 sovereigns for every 480 ounces metal of standard 
fineness, equivalent to a price of £3. 17s. 10%d. per oz., which is 
known as the Mint price of gold. If, however, the holder of the bar 
gold elects this method for securing his money for the rough gold, 
he may frequently have to wait a considerable period before his gold 
will be melted and converted into sovereigns. This condition of 
awaiting the convenience of the Mint is frequently most incon- 
venient—to say nothing of the loss of interest involved if very large 
amounts are in question. 

At the time (to which we referred fully last month) when the 
issue department was made separate from the banking operations of 
the Bank in 1844, it was provided by what is known as the Bank Act 
of 1844, that all persons shall be entitled to demand from the issue 
department “‘ Bank of England notes in exchange for gold bullion 
at the rate of £3. 17s. 9d. per oz. of standard gold.” This price 
allowed by the Bank, it will be seen, is 1%d. per oz. less than 
would be obtained by going direct to the Mint; but in nearly all 
instances the privilege of receiving immediate payment for the gold 
consigned more than compensates for the slight difference in price. 
In practice, therefore, the whole of the bar gold arriving in this 
country is sold to the issue department of the Bank of England. 
It should be noticed that, in spite of the difference in the buying 
and selling price, the Bank makes, in an ordinary way, very little 
profit by the purchase of gold, as all the expense connected with 
the printing of the notes to be given in exchange for the gold is 
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borne by that institution. The issue department, therefore, has no 
great incentive to acquire gold; but by the Bank Act of 1844 it is, 
as we have already pointed out, compelled to purchase at the price 
of £3. 17s. od. per oz. all standard gold brought to it. 

So far we have only dealt with the issue department’s position as 
a purchaser of gold, but not unfrequently the reverse operation 
takes place. Owing, perhaps, to a balance of indebtedness against 
us with, say, the United States, a remittance of gold has to be 
effected from here to New York. How is this gold to be obtained? 
The Bank of England, which is always a buyer of bar gold at 
77s. 9d. per 0z., is usually ready to resell to applicants at the rate of 
77s. 10%d. per oz. Supposing, however, that the demand for the 
metal is extremely pressing, the Bank takes advantage of the situation, 
and raises the selling price to, say, 775. 11d. per oz. Usually it is 
not safe to put it higher than that, because, as will be seen from 
subsequent articles to appear, it might be cheaper for the purchaser 
to send actual sovereigns abroad instead of bar gold. That is a 
matter we shall deal with when speaking of the question of the 
foreign exchanges. For the present thé essential points which may 
be easily borne in mind are that, with the commencement of a foreign 
inquiry for gold—that is to say, a demand for the metal to be shipped 
abroad—the first course taken by the purchaser is to secure his 
requirements, if possible, from supplies arriving in this country, and 
prevent its going into the Bank. Thus, supposing a buyer, who we 
will call A., wishes to ship £100,000 in bar gold to France or any 
other country, and supposing that a merchant or the directors of a 
mine have that amount or more arriving in this country, it is clear 
that both parties will be the gainers by coming together and avoiding 
dealings with the Bank. A. will probably have to give 77s. 10%d. 
per oz. for his gold; while B. will have to sell his metal to the Bank 
of England for only 77s. 9d. per oz. It is clear, therefore, that it will 
be to A.’s advantage to obtain his gold from B., even if he has to pay 
as much as 77s. 104d. per oz. Therefore it may be stated that, so 
far as it is possible, the buying and selling of gold is conducted in 
what is called the open market; that is to say, without recourse to 
the Bank of England. So soon, however, as the price for the metal 
in the open market rises or falls to a level above or below the Bank 
price, operations are usually conducted through the Bank itself. 
A careful consideration of these facts should suffice to explain the 
meaning of phrases constantly occurring in our daily money articles, 
such as “ The price of gold in the open market to-day was so and so,” 
or “The Bank of England bought or sold so much bar gold.” 
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If the foregoing remarks have been clearly understood there will 
be no difficulty in understanding every item in the figures of the 
Bank return given on a previous page, that is so far as the issue 
department is concerned. As gold comes into the department so 
many more notes are printed; while in the case of withdrawals a 
corresponding number of notes are cancelled. 

For some years past the tendency has been for gold to accumulate 
in this country, and the note issue has, therefore, expanded in pro- 
portion. For example, the return for the last week of the year 1890 


was as follows :— 
BANK OF ENGLAND. 


Issue Department. 





Notes issued . : - £39,193,345 Government debt : . £11,015,100 
Other securities . : : 5,434,900 

Gold coin and bullion . 22,743345 

£39,193.345 £39,193,345 








A comparison of these figures with those given on a previous 
page will show that the increase which has taken place in the note 
issue is almost entirely due'to the increased store held of coin and 
bullion. A slight apparent discrepancy will be noticed, but this, as 
we pointed out last month, is due to the trifling increase in other 
securities as the result of the Bank having absorbed a part of the 
lapsed note issues of other banks (see Bankers’ Magazine for May, 
p. 696). 

Having now fully explained the construction and the working of 
the issue department of the Bank, we shall be able to turn our 
attention next month to the banking department proper, after which 
it will be time to examine and understand the principle upon which 
other banks are constructed, together with the nature of their 
operations. 


——o 
co 





THE INSTITUTE OF BANKERS.—The annual general meeting of the 
Institute of Bankers was held on the 6th May, in the library at 34 Clement’s 
Lane, Lombard Street, Mr. H. F. Billinghurst, of the London and West- 
minster Bank, presiding. The report which was laid before the meeting 
showed a membership of 2,932, and an income of £3,011. The examinations, 
which in 1895 were held in London and 39 provincial centres, attracted 442 
candidates, as against 362 in the previous year. The prize for the annual 
essay, the subject of which this year was ‘‘ A History of Currency Legislation 
in England, 1688-1819,” was awarded to Mr. Ernest William Sykes, of the 
London and County Bank, Oxford. The Hon. H. D. Ryder (Messrs. Coutts) 
was unanimously re-elected president, and the meeting closed with a vote of 
thanks to the council for their services during the past year. 
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Monetary Review. 

Rise in Money Rates —The Position of the Japanese Funds as a factor 
in the Markets——Financial Position in the United States—The 
Bank of France—The Brazilian Exchange.—Bullion Markets.— 
Trade for the Month. 


HE PAST month has shown more activity and animation 
in the money market than might, perhaps, have been 
expected. Influences of various kinds have been at 
work: money has been withdrawn from the market, 
and money hitherto “locked up” has been released 
and been added to market supplies. On balance, however, these 
influences have operated in the direction of an upward movement in 
rates, as will be seen from the following table, which, although by no 
means giving the highest quotations of the month, still shows a 
material advance as compared with April quotations :— 








Market Rates—Best Bills. 
Floating 














Money. Bank Rate. 
Three Months.| Four Months. | Six Months. 
April 22, 1896. 2-3% Ts-$ % Pst % te % 2% 
May 22,1896. 4-1 % 4% t% ts % 2% 
Movement . . +4% +2% +2% +4% 

















Writing a month ago we said that, “looking to the future, the 
only event likely to have any possible effect in hardening the market, 
is the transference of eight-and-a-quarter millions on the 8th of May 
to the Japanese Government.” It is, in the main, to this heavy dis- 
placement of cash which occurred on the 8th of May, that much of 
the firmer tone of the market must be attributed ; and it is because of 
the important part which these operations now play in the market 
that we devote attention later to the present position of the Japanese 
funds now lying in this country. 

But it would not be correct to wholly ascribe the firmer tone of 
the market entirely to the “lock up” of Japanese money. The 
Government funds, for example, now on deposit at the Bank exceed 
by fully five millions the amount usually at its credit at this period of 
the year; and until further disbursements for “supplies ” are made, 
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the market is denuded of a certain amount of cash usually at its 
disposal. 

Again, the feature during the past month has been the enormous 
rush of new companies, some with very large issues of capital; and 
although for the most part these issues merely mean a transfer of 
cash from one pocket to another, the transactions have been upon a 
scale involving really heavy displacements of cash—a circumstance 
which always lends itself to a better demand for short loans in the 
market. Throughout the month the India Council has been able to 
place most of its available balances at from 1 to 14% per cent., while 
occasionally borrowers have even been driven to the Bank itself. In 
the discount market, too, the upward tendency has been frequently 
assisted by the indisposition on the part of banks to take bills at 
anything but comparatively high rates. 

Notwithstanding the foregoing remarks, however, it is difficult to 
discover reasonable ground for a further immediate appreciation in 
rates. The supply of money is still very great, and in spite of some 
continental demands for gold, the drift of the metal is still in the 
direction of this country. At the same time, and especially if Stock 
Exchange speculation tends to revive again, there is much to warrant 
the belief that rates for loans and discounts may possibly be main- 
tained at, or near to, present quotations. 


THE JAPANESE FUNDS. 


At the present time it would seem that something like fourteen 
millions sterling of Japanese money are lying at the Bank of England, 
the greater part of which, it may be remarked, is more probably to 
the credit of the Bank of Japan, and not tothe Japanese Government, 
as generally supposed. The position may be very roughly stated 
thus :— 





1895.—OctT./Nov. 1895/1896. 
First instalment of Chinese in- Various disbursements by Japan 
demnity, together with special in payment of debts for war 
amount for concession Liao material, etc., about é - 45,500,000 
Tung Peninsula, about . 413,000,000 —_——— 


1896.—May 8TH. 
Second instalment 
indemnity . . £ 8,500,000 
Less— 
42,000,000 left in 
Germany. + 2,000,000 
es 2 £6,500,000 


: 19,500,000 
Less disbursements . : 5,500,000 


At credit of Japan . £14,000,000 
ee 
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Of this £14,000,000, however, fully 49,000,000 appears to be at 
the credit of the Bank of Japan under these conditions. That bank, 
it is stated, lent to the Japanese Government in Japan the equivalent 
in yen of £9,000,000, the loan being chiefly in notes; the rate of 
interest charged being 41% per cent. Per contra the Japanese Govern- 
ment advanced to the Bank of Japan, in London, at 4 per cent., 
9,000,000 of the amount lying here in gold, the difference of 1%4 per 
cent. in favour of the Bank of Japan being apparently to cover the 
cost of the bank’s remitting any of the money which it might be 
necessary to transfer in some form or other to Japan. This, we 
believe, expresses the present position of the funds; but it is not 
known for certain whether the additional 46,500,000 recently paid 
into the Bank is at the credit of the Japanese Government or the 
Bank of Japan. From what can be gathered from the best quarters, 
though, it seems fairly clear that, with the exception of a few millions 
which may be gradually disbursed in payment for ships building here, 
for silver, and perhaps even for small amounts of gold, the funds now 
withdrawn from the market should be regarded as more or less 
permanently “locked up”—certainly while money is at its present 
value. 


THE NEW INDIA 24% PER CENT. LOAN. 


The applications for this loan of £2,500,000 offered for tender 
last month amounted to 46,174,700, at prices varying from £104. 
Is. 6d. to £99 (the minimum). Tenders at £102. 16s. received about 
23 per cent. of the amount applied for, those above that price being 
allotted in full. The average price obtained for the stock was 
£103. Os. 6d. 


THE FINANCIAL POSITION IN THE UNITED STATES. 


Although there is much which might well be said as to the 
unsatisfactory condition of financial affairs in America, it is only proper 
to recognize that, so far as the balance of trade with this country is 
concerned, the position is materially altered from a year ago, and 
that greatly in favour of the United States, as will be seen from 
the following figures, giving the exports and imports of the United 
States for the month of March and for the nine months of the 
fiscal year. 
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FOREIGN TRADE OF THE UNITED STATES. 


The exports and imports of the United States for the month of 
March, and for the nine months of the fiscal year, are as under :— 


























March. 1896. 1895. 
$ 
Exports . 75,528,000 65,162,000 
Imports . 66,384,000 69,295,000 
Excess of exports . 9,144,C00 — 
Excess of imports . = 4,133,000 
= - im 
Nine Months. | 1895-6. 1894-5. 
| $ $ 
Exports . | 678,083,000 623,047,000 
Imports . 7 607,589,000 535,529,000 
Excess of exports . ; | 70,494,000 87,518,000 








So far as gold shipments are concerned, the loss sustained by the 
United States has, of course, been severe. During March gold was 
imported on balance to the extent of $294,000, against imports of 
$4,120,000 in March, 1895, the movements being exceptional in both 
years in connection with bond issues. For the nine months 
$53,349,000 of gold was exported, against $38,249,000 in the corre- 
sponding period of the previous year. The exports of silver during 
March were valued at $3,661,000, and for the nine months at 
$34,419,000, against $3,242,000 and $27,102,000 in the correspond- 
ing periods of 1894-5. 

The unsatisfactory points to have to notice in the situation are, 
the unimproved condition of the currency system and the pending 
elections. Broadly speaking, the McKinley programme is viewed 
with misgivings, not to say apprehensions. It is true that he may, 
for various purposes, declare for a sound currency; but it is well 
urged that even then the prospect of sound financial measures is as 
remote as when the present President made a similar declaration. 

Among our reviews of books will be found a notice of a 
stupendous work on the World’s Banking History in America. 
The first volume already published deals with the history of banking 
in the United States, and the closing paragraph in the volume com- 
piled by Professor Sumner are well worth quoting as expressing an 
intelligent American’s view upon the present situation. “At the 
moment of this writing” (February Ist), he says, “the turmoil 
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and confusion, the conflict of opinions and projects, the clash of 
political schemes in and around the currency, are as great and mis- 
chievous as they ever were. The banks have but a very subordinate 
share in it, and are not to blame for any part of it. Eight or nine 
hundred millions of paper rest on a specie reserve which was originally 
planned for three hundred and forty-six millions, and that upon a 
fallacious plan. The stability of this currency has been maintained 
for two years by arbitrary ‘purchases of gold, involving a manipulation 
of the foreign exchanges. Such manipulation may be excusable 
under great stress of other dangers, but it is perilous to some of the 
greatest and most delicate interests of the country. Theoretical and 
practical financiers must agree that this manipulation is a subject of 
grave apprehension, all the more because it is beyond the power 
of any man to foresee or estimate the consequences in their remoter 
reactions and more extended complications. The operation only 
wins time. It is no remedy. When the respite expires, if no sound 
measures have been adopted, the problem is still there, greater and 
more oppressive than ever, and complicated with the consequences 
of arbitrary interference with one of the most important and most 
delicate parts of the financial system. In the meantime, the factions 
produced by the various dogmas about the currency, by interests 
engaged in it, and by party intrigues to profit by it, have grown fierce 
and stubborn. They exhaust their strength in making a deadlock. 
Weare in a financial crisis which is becoming chronic, and which will 
be solved by a great disaster unless we can rally knowledge and 
statesmanship to deal with it.” 


THE BANK OF FRANCE. 


It is understood, according to the Messager de Paris, that 
M. Cochery, the French Minister of Finance, has communicated to 
the Governor of the Bank of France his readiness to consider the 
proposals for renewing the charter of that institution. This subject 
has lain dormant since 1892, when a project of law, presented by the 
Ministry, was reported upon by a Commission presided over by 
M. Leon Say. The Government plan was slightly modified, accepted 
by the Ministry and the Bank, and duly deposited. Since then 
nothing has been done in the matter, but, as indicated, it is expected 
to come up for consideration at an early date. According to the 
provisional project of 1892, the Bank’s privileges are to be extended 
for twenty-three years, namely, from the 1st January, 1898, to the 
31st December, 1920. Its operations are to be enlarged by including 
in its business the granting of accommodation to agricultural associa- 
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tions, syndicals and others of known solvency, the object being to 
facilitate the organisation of agricultural credit. In regard to the 
relations between the Bank and the State, the former was to pay 
over to the Government from the date of the promulgation of the law 
2 million francs, up to and including 1897; and 2% million francs 
from 1898, up to and including 1920. The 140 million francs 
advanced to the Government, namely, 60 million in 1857 at 3 per 
cent. interest, and 80 million in 1878 at 1 per cent., are to cease 
bearing interest, and the Bank is to forego all claim for the principal 
during the continuance of its privileges. The Bank will undertake 
to pay, without charge, the interest on the national debt, and to 
make, also gratuitously, States issues. It also engages to open new 
branches, raising the total from 94, as at present, to 112, and to 
create 30 new Jureaux auxiliaires. In the event of the Bank rate 
rising above 5 per cent., the additional net profit derived from the 
increased charge is to be added to the reserve, instead of, as hereto- 
fore, divided among the shareholders. The Bill originally provided 
for increasing the note issue from 3,500 to 4,000 million francs, but 
this was carried out in February, 1893, when the former limit was 
reached. Finally, the Bank has to deposit in the Treasury a sum 
equivalent to the value of the notes of the old type which have not 
yet been presented for payment, the Treasury, on its part, engaging 
to pay them when presented. 


THE BRAZILIAN EXCHANGE. 


During the past month there has been a very material improve- 
ment in this exchange, the quotation at one time exceeding 10d. In 
a consular report recently issued on the finances of Brazil, Mr. Marling, 
the second secretary to the Legation at Rio de Janeiro, referring to 
the importance of exchange in all financial questions in Brazil, points 
out that, while considered in sterling, the revenue from import duties 
has fallen off by about 30 per cent. between 1889 and 1894, in cur- 


rency the amount has increased very nearly 80 per cent. Mr. Marling 
adds :— 


The minister attributes the fall to speculation, but though no doubt the constant 
fluctuations of the market are to a great degree due to this cause, it is hard to see how 
speculation can have produced the permanent depression. Other conditions seem to be 
present amply sufficient to account for the low rates: a few of the most salient may be 
cited, such as the enormous quantity of inconvertible paper currency, the great amount of 
dividend-earning foreign capital in Brazil, the heavy expenses entailed on the Government 
by the naval revolt and the civil war in Rio Grande do Sul, and lastly, the vague distrust in 
the financial position of the country, which has more than once been described as extremely 
gloomy in speeches in Congress. 
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The following table shows the average monthly rates of exchange from January, 1893, to 


December, 1895 :-— 
: Rates of Exchange for 











Month, 1893. 1894. 1895. 

a, a. dad 

January .. ; 13 + 10 : 1015 
February . ; ; 13 . 987 93h 
March : : ‘ 128 : Cts ‘ 93+ 
April . ‘ : . 123 2 0x : 934 
May . : ; . lif A 9 . Ons 
June . , : : 10;4 - ot 9st 
July . ‘ . ‘ 11,5 . 9 ° 1035 
August. : : 12,45 . 91's ° 103+ 
September . ; = II ; 1033 : 1035 
October . : ; 108 ‘ 11f . 1035 
November . : : 103 . 11x : 98 
December . . ‘ Io} : 1o}s 4 9% 
Yearly average . 11§ ° Io}, < Ors 





It does not appear from these data that speculation has done much to alter the usual 
course of exchange. Normally, rates rule highest in September and October, at the time of 
the coffee harvest; there is a tendency to rise during the preceding weeks, and the 
improvement is usually maintained till the end of the year, but dies away in the following 
months, the lowest rates occurring in May and June. When this normal course has been 
disturbed there has nearly always been a valid reason. In September, 1893, the outbreak 
of the naval revolt brought exchange down with a run, from which it has never recovered. 
The very rapid rise in July, 1895, was due to the termination of the war in Rio Grande, and 
to the floating of the gold loan in the London market. This rise anticipated the usual 
September upward movement; indeed, it is generally understood that the high rates from 
July to October were kept up through the operations of a leading financier of Rio to assist 
the Government, and this is partly confirmed by the premature fall in November, which is 
deemed to be the natural reaction. 


THE BULLION MARKET. 


A considerable business in bar gold, at prices varying from 
77/94-#4@. per oz., has been transacted during the past month. A 
good deal of mystery has been made of the quarter from which the 
purchases proceeded; but there is little reason to doubt that while 
Russia has been the largest buyer, a certain amount has also been 
forwarded to Spain. In the silver market, the resumption of pur- 
chases for the far east, together with some speculation, in a market 
rather bare of supplies, has induced a fairly firm tone throughout the 
month, the average price being round about 31d., instead of 30$d. 
for the previous month. 

TRADE. 


Signs of greater activity in our home industries are abundant. 
Not only in the realms of cycledom, but in many other directions, 
evidences of greater animation have been frequently visible. Our 
foreign trade also remains satisfactory ; the total value of our exports 
for April exceed in value by £1,174,000, or 6°80 per cent., those for 
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the corresponding month of 1895. Yet, notwithstanding these 
indications of revived activity, the fact has to be noted that the 
recovery in the price of staple commodities is by no means in propor- 
tion. Our index number of prices, in fact, for the past month is only 
2,177, as compared with 2,191 in the preceding month. 


»™ 
~ 





STOCK EXCHANGE VALUES. 


HE UPWARD movement in the market value of Stock 
Exchange securities continues, and as compared with 
the preceding month, our usual representative securities 
show a net appreciation of £26,685,000, or nearly I per 
cent., the figures being as follows :— 





Aggregate value of 325 securities on April 21st, 1896 . -  £3)222,452,000 
ss a - May 2ist, 1896 . -  £3,249,137,000 
Increase . ; : ; 426,685,000 


A slight decrease has to be noted in the value of British Govern- 
ment funds, Consols standing on the occasion of our previous valuation 
at nearly the highest point touched. But for this fact, an appreciable 
gain would be shown, India and other stocks having advanced during 
the month. 


The increase of nearly seven-and-a-half millions in foreign 
Government securities is due more to a rapid rise in Argentine and 
other South American stocks, than to a recovery in “ International ” 
securities. 


A further marked rise is shown in English railway stocks, more 
particularly the debenture and preference issues, owing to the heavy 
investment demands and the scarcity of stocks. American railroad 
shares have been dull and drooping during the month, but a few of 
the gold bonds are better. 


The slightly increased value of money has told in favour of 


English bank shares, which are generally higher for the month, as 
also are insurance companies’ stocks. 


In the case of foreign railways, the rise in several of the South 
American descriptions is obscured by the fall which has taken place 
in Mexican and nitrate railways, etc. 

Industrial shares have been an active and firm market throughout 
the month, brewery stocks again leading the advance. 
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In the mining market South African shares have been dull on the 
state of political affairs there, but a slight improvement in values may 
be noted. Considerable speculative activity has characterised the 
market for West Australian mining shares. 


TABLE.—SHOWING VALUES OF SECURITIES AND THEIR AGGREGATE VARIATION 
DURING THE PAST MONTH. 


[o00’s omitted.] 























Nominal Sennen. Market Values. Comparison. iii 
Amount (Par containing D. ~ 
-_ April 21, 1896.) May 21, 1896. Increase. Decrease. bi oale 
4 4 4 Per Cent. 
800,194 | 14 British and Indian} 904,150 | 903,588 a 562 - ‘06 
Funds 
36,379 | 8Corporation(U.K.)| 45,745 | 46,078 333 + 07 
Stocks 
49,417 | 11 Colonial Gov. do. 54,566 54,552 re 14 — '03 
29,823 | 5Do. Inscribed do.| 33,287 | 33,533 246 ste + 07 
928,539 | 30 Foreign Gov. do.| 804,964 | 812,390 7,426 + 09 
213,007 | 19 British Rail. Ord.| 323,177 325,994 2,817 + 09 
171,118 | 14 Do. Debenture do. | 224,348 | 228,637 4,289 + 18 
128,803 | 13 Do. Preference do.| 201,953 206,708 45755 + 23 
47,010 | 7 Indian Railway do. 76,404 773404 1,000 + 13 
56,014 | 8 Railways in British 19,309 19,386 77 + 04 
Possessions do. 
89,000 | 10 American Ry. Shs. 59,573 59,290 on 283 - 05 
59,545 | 12 Do. Bonds (Gold) . 43,794 44,054 260 “ + 06 
7,605 | 5 Do. do. (Stg.). 8,107 8,199 92 a + Vl 
19,516 | 12 Foreign Railways . 16,823 16,468 a 355 - 21 
84,216 | 9 Do. Obligations . 60,215 62,012 1,797 ae: + 2°9 
35,190 | 30 Bank Shares, 2.e. = aoe eS ae 
— 10 British Bank Shs. 41,283 41,557 274 oe + 06 
— 4 Australasian do. 8,130 8,023 ar 107 - 13 
— 6 Other Colonial do. 6,480 6,470 aa 10 - ol 
a (10 Semi-Foreign do. 15,180 15,172 ar 8 ee 
i 7,038 | 8 Corporation Stocks 7,502 7,509 7 ks + O1 
(Col. and For.) 
6,167 | 8 Finan. om e 6,580 6,662 82 + 12 
10,842 | 4Gas. : 31,724 31,829 105 + 03 
3,956 | 14 Insurance . 24,631 25,052 421 ss + I'7 
6,055 | 7 Coal, Iron & Steel 6,823 6,726 ae 97 - 14 
20,716 | 6 Can. "and Dock . 61,360 62,367 1,007 pee + ro 
4,529 | 8 Breweries . 12,795 13,722 927 + 7°2 
9,944 | 15 Com. Industrial,etc. 25,623 26,551 928 + 3°6 
8,810 | 10 Mines (chiefly S. 44,055 445745 690 + 15 
African) 
4,966 | 8 Shipping 5,683 59733 50 + 09 
17,914 | 9 Telegraph and 21,661 21,900 239 + Vl 
Telephone 
4,066 | 11 Tram.and Omnibus 4,896 4,992 96 _ + 1'°9} 
8,553 | 10 Waterworks . ; 21,631 21,834 203 ae + 09 
28,121 1,436 Average 
Less | Decrease 1,436 oe Increase. 
———_—— Per Cent. 
2,868,932 |325* Totals £] 3,222,452 | 3,249,137 26,685 | Net Increase + 08 


























* Different sets of securities taken as.from December, 1895. 
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BANKING IN BRAZIL. 


In an interesting consular report on the finances of Brazil for the past 
year the British Consul, Mr. E. C. H. Phipps, has the following remarks upon 
banking in the country. Referring to the question of the Bank Reform Law 
of 1893, Mr. Phipps states that besides its difficulties over the Oeste de 
Minas Railway loan, the Government is confronted with further embarrass- 
ments in the execution of the Bank Reform Law of September, 1893. To 
give a clear account of the position, it is necessary to go back to the 
establishment of the banks of issue in 18go. 


By a decree of January 17th, 1890, the country was divided into three 
districts, each having its Bank of Emission. The Provisional Government 
in that year devised a scheme by which, in return for the right of issuing 
notes and other privileges, these banks were to relieve the Government of all, 
or at least of a great part, of the interest on the Internal Debt. The capital 
of these banks was to be in all 450,000 contos of reis, to be converted by 
instalments into apolices, registered in the name of the bank that held them, 
and to be deposited at the Federal Treasury against their issue of notes. 
The banks, moreover, were to accept a reduction of 2 per cent. of the 
interest on their apolices in the first year, and in each succeeding year of an 
additional half per cent., so that in six years the interest would have 
disappeared entirely. 

It was, however, found that three districts were too few for the vast extent 
of Brazil, and eventually altogether eight banks of issue were created, viz., 
Banco dos Estados Unidos do Brazil, Banco Nacional, Banco do Brazil, 
Banco Emissor do Sul, Banco Emissor da Bahia, Banco Emissor de Pernam- 
buco, Banco Emissor do Norte, Banco Uniao de S. Paulo; of which the 
Banco Nacional and the Banco do Brazil had the right of issuing notes 
against a gold deposit in the proportion of two to one. 

But the provisions of the decree of Januaty 17th were soon found not to 
supply sufficient circulating medium, and fresh measures were taken either 
to increase the capital of the banks, to facilitate the organisation of others, 
or to permit the issue of notes against a gold deposit at the rate of two 
to one. 

The country was soon flooded with notes of every value, design and 
colour, and the eight banks had 189,559,700 milreis of paper in circulation, 
of which 119,558,200 milreis was against gold, and 70,001,500 milreis against 
apolices. Although, according to their concessions, 183,333,000 milreis 
should have been issued against apolices, those banks which could do so 
preferred issuing against a gold deposit, so as to secure the privilege of 
emitting notes on the basis already explained of two to one. 


Evidently at this rate the internal funded debt would never be absorbed. 
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To meet the difficulty, the Provisional Government issued a decree on 
December 7th, 1890, to compel the banks to complete their issues within 
two years, and therefore also to complete the deposit of apolices, under 
penalty of losing the right of issue; but the banks did not comply, and on 
December 17th, 1892, appeared a decree which deprived them of their right 
of issue, and vested it in the Banco da Republica do Brazil, the only one 
which, in accordance with the decree of January 17th, 1890, had realised the 
requisite proportion of its capital—s0,000,000 milreis—in apolices (bonds). 

In the following year the law of September 23rd, 1893, confirmed the 
above decree, and authorised the Government to come to an arrangement with 
the banks to indemnify them for the loss they had suffered by its operation. 

The Banco Emissor do Sul having disappeared, while the Banco dos 
Estados Unidos do Brazil and the Banco do Brazil had been merged in the 
Banco da Republica do Brazil, there remain but four banks to be dealt 
with :— 


Emission on Gold 
Apolices, 
Milreis. 
Banco Emissor de Pernambuco , : , : i 15,558,200 
a a da Bahia . - ‘ ‘. ; . 9,500,000 
“i a do Norte . - i ; ° ° 1,000,000 
»  UniaddeS, Paulo . . 7 . < . 10,001,500 
And they claim respectively— 
Amount. 
Milreis. 
Banco Emissor de Pernambuco . : : : ; 21,704,300 
» - da Bahia . ; : : ; : 10,529,700 
as ~ do Norte . : A Z 1,031,400 
»  UniaddeS. Paulo . ° ‘ ; , ; 9,920,700 
Total . : ; “ ; 43,186,100 


but they will probably take two-thirds of these sums or less in settlement. 

The question has been left by the Minister for the decision of Congress, 
but though a good deal of discussion has taken place, during which 22,000 
contos was suggested as a sufficient indemnity, no decision has been reached. 

The law of September 23rd thus made the Banco da Republica the sole 
bank of emission, and also laid other obligations upon it (for which see 
Annual Series No. 1,321, pp. 20 and 21), such as the establishment of an 
agency in London, and of branches in the various States of the Republic, 
the service of the Public Debt, the substitution of its own notes for those of 
the late banks of issue, acting as financial agents for the Government, but 
none of these undertakings have been fulfilled by the bank. 

In fact, general disapprobation of every branch of its operations has been 
rife, and in a speech on November 2gth, 1895, Senator Leite e Oiticica, the 
reporter of the Senate Finance Committee, declared that he held proofs that 
the bank had cost the country the enormous sum of 650,000,000 milreis, or, 
at 10d., £ 27,083,000. 
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This is made up as follows :— 


Description Amount. 
Milreis. 
Increase of paper money . : ; : : : 340,000,000 
Bonus (cedulas) 2 , 80,000,000 
Balance of treasury account owing to » bak according 
to bank balance-sheet of October 31st ; 230,000,000 
Total : : ; : ; 650,000,000 





A reply was made by Senhor Affonso Penna, president of the bank, but 


in a series of letters to the press Senhor Oiticica showed strong evidence in 
support of his indictment. 


CONVERSION OF THE BANK DEPOSITS. 


But another difficulty has presented itself in the execution of the 
unfortunate law of September, 1893. According to article 6, all the deposits 
of the banks of issue, existing either in gold or in bonds (apolices), were to 
be converted into (a new series) bonds of gold, capital and interest, of the 
nominal value of 1,000 milreis each, bearing 4 per cent. interest ; the gold 
deposits being calculated at the exchange of the day, and the bonds (apolices) 
at their nominal value. 

The result of this astonishing measure appears to be that, the par o 
exchange being 2s. 3¢., and the rate on September 3oth, 1893, being 10% d., 
the Government loses 1s. 434d. on each milreis after the deposits are 
converted. 

The measure, however, has never been put into execution, but the 
following figures will show the enormous extent of the liability which the 
Treasury has had laid upon it by Congress. 

The banks of issue deposited in the Treasury 93,369,728$392 reis in 
gold, and 79,461,500 milreis in bonds, or converting the gold at 10/d., the 
rate on September zoth, 1893, a total of 325,411,028$447 reis in gold bonds 
bearing 4 per cent. interest, to be entered to the name of the Banco da 
Republica. 

But nearly three years before this law was passed, by a decree of October 
6th, 1890, a part of the gold deposits had been applied to purchase bonds of 
the 1889 internal loan to the amount of 39,857,000 milreis, and the question 
now arises whether this sum is to appear in calculating the conversion as 
gold at 10d. or as bonds. If, as seems reasonable, inasmuch as the 1889 
loan was a gold loan, the latter view is taken, the deposit of bonds figures as 
114,318,500 milreis, and the gold, at 104 d., as 140,960,357$715 reis, or a 
total of 255,278,857 milreis (428,618,870), instead of 325,411,028 milreis 
(436,608,740) under the other hypothesis, and the interest will be 
10,211,154 milreis (41,148,754), instead of 13,016,411 milreis (41,464,347). 


The budgets of 1895 and 1896 contain no vote to provide for this 
debt. 
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In any case the treasury has to meet a very serious call at some time, 
and of the gold deposits, which should have been available to meet part of 
it, nothing remains in the treasury ; indeed, according to a speech made in 
the Congress, no less a sum than £ 2,600,000 of the gold deposits was never 
actually paid into the treasury. 

The question is left for Congress to find a solution. 





THE RECENT CRISIS IN NEWFOUNDLAND. 


In THE February number of the Bankers’ Magazine we reproduced from 
the journal of the Canadian Bankers’ Association some interesting observa- 
tions on the economic condition of Newfoundland. We have now before us 
a paper, read to the Liverpool and District Bankers’ Institute by Mr. W. H. 
Walker, on the recent crisis in the colony. There is no need to traverse the 
ground covered by the earlier contribution, but we think it well to quote one 
or two of the many extracts affecting the banker or accountant. Mr. Walker 
went out to St. John’s the day after the banks closed in December, 1894, and 
was there all through the winter. He represented the banking interests of 
this country. After some introductory remarks, the paper stated “ that of the 
two banks in the colony, the paid-up capital of the Union was $456,000, 
and that of the Commercial $306,000, whilst the directors or their firms of 
both banks had become indebted (directly or indirectly) to their respective 
banks for a total sum of $4,131,672, without any security whatever!” 


Mr. Walker then went on to say :— 


“The reason for the large overdrafts without security was, that there was 
no law then by which the fish could be hypothecated while in store. A 
Warehouse Bill has since been passed, and now, the Canadian banks having 
branches there, advance on security of the fish. This could have been done 
years ago, if any of the bank directors had thought fit to suggest such a Bill. 
There was very little solid cash in the colony, and the major portion of this 
was in the vaults of the Union Bank. The notes of the Union and Com- 
mercial Banks were the general currency, being accepted everywhere, even by 
the Government. It was a very great hardship, therefore, on the holders when 
the banks failed, and the ‘paper’ was rendered temporarily valueless, and 
ultimately only a good tender for about 68 per cent. and 17 per cent. 
(respectively) of the face value. Under the charter of both banks the 
Government had the option once a year of investigating their affairs. This, 
I presume, was for the protection of the note issue (Union Bank had issued 
$606,000, and the Commercial Bank $550,000), and as the Government 
neglected to do this, and further, as they did not provide sufficient money 
for the needs of the people, wage-earners even being paid by the Government 
in the notes of the private banks), I think the Government ought to have 
guaranteed the notes for the fu// value, instead of the Union notes for 80 per 
cent.; and the Commercial notes for 20 per cent., payable in two years. 
In Canada a guarantee fund for the protection of note-holders is formed by 
each bank paying 5 per cent. of its note issue into a pool, and in case any 
one of the banks should fail the note-holders are guaranteed out of this fund. 
In the Isle of Man the banks have to deposit securities with the Government 
to cover the total note issue. In England the issue of private notes is 
restricted, by the Bank Charter Act of 1844, to bankers issuing notes at that 
time, whilst the provisions of the Companies Act, 1879, prevent the principles 
of ‘limited liability’ applying to the note issue of an otherwise limited 
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banking company. . . . Apart from the note-holder, there is another 
class of creditor on an insolvent bank’s funds that seems to me to merit 
special protection. I refer to the purchaser of a bank bill for the purpose of 
remittance, and for which he pays hard cash and a commission to the bank. 
I do not know whether this point has ever been considered, but I think it 
only equitable that he ought to be treated differently to an ordinary depositor 
who receives interest. The bank makes a profit out of him, and as it is his 
only means of remitting money, I submit that it is a question for consider- 
ation whether he should not have a preference. . . . There is another 
point at present undecided, and that is, as to whether the liquidators can 
refuse acceptance of the bank’s own notes (at their face value) in payment of 
an overdraft. I am of opinion that, if the notes were tendered before an act 
of insolvency (or the bank being declared insolvent), they would be a good 
set-off. The closing of the doors of the banks was not an act of insolvency 
according to Newfoundland law. What the debtors to the banks (who are 
trying this point) have done is. this :— 

“In the case of a man owing, say, $5,000 to the Commercial Bank, he has 
bought (since the failure) Commercial notes for $5,000 for about $900, and 
now wants to hand them over in settlement of his overdraft—which is 
manifestly wrong. But, on the other hand, if a man owed the bank $5,000, 
and he had that bank’s notes to that amount in his safe the day the bank 
stopped payment, and he zmmediately tendered them, it would be very hard 
if they were not accepted. . . . According to the bank charters the 
shareholders were liable to an amount equal in value to the shares they 
held. For example, a shareholder holding $1,000 nominal value in shares, 
for which he might have actually paid $2,500 (the shares were at a premium), 
would not only lose his shares, but would be liable to the creditors on winding 
up for another $1,000. This liability appears to have been entirely lost sight 
of. Nothing was mentioned of it in the reports or balance-sheets, and it 
came upon the shareholders as an unpleasant surprise. . . . Some 
knowledge of the law of lien, bills of exchange, assignments and tack, is 
indispensable to every banker; and, although one may acquire that know- 
ledge from experience, this method of acquiring it, although impressive, is 
sometimes expensive, for very often it is the consequence of one’s own mistake. 
The trustee of an insolvent estate in England is—or ought to be—an expert, 
and as such it is his duty to secure for his clients (the smsecured creditors) 
every legitimate advantage which can be gathered by technical knowledge 
and skill. . . . I was speaking to a banker recently, and he seemed to 
be unaware of the decision with regard to the assignment of future book 
debts, and although this decision may not have been frequently acted upon 
and appears to me to be immoral in principle, still you require to know the 
Jaw on these matters in order to ascertain what weapons your opponents can 
use. The law in England as regards the right of the holder of a bill of 
exchange to claim in fu// upon aZ// insolvent parties thereto until he has 
received 20s. in the £, was stated by Lord Chancellor Hardwicke in 1750 
(ex parte Wyldman) and has not been disturbed since. Be careful, how- 
ever, to obtain authority from the other parties or their trustees before 
accepting a composition from, or agreeing to the assignment of, the estate of 
any one of them. ‘This sanction is not necessary in case of bankruptcy, for 
the Bankruptcy Act, 1883, provides that the acceptance of a composition 
under that Act shall not operate as a release to the other parties liable. 
Where there are several adjudications of parties liable on a bill, it is 


important that proofs be lodged on a// estates before acceptance of a dividend 
from any one of them.” 
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NOTES ON COLONIAL AND FOREIGN BANKING AND FINANCE, 


Ir 1s not surprising to learn through a Parisian contemporary that the 
Brazilian Government has entered into a contract for a loan of 41,000,000 
sterling with the Brazilianische Bank fur Deutschland, the Banco do Brazil, 
and Messrs. Wille Schmilingsky, of Rio de Janeiro. The advance is to be 
made mainly in the form of bills on Germany. 


New Urucuayan Bank.—As we have already announced, a new Govern- 
ment bank for Uruguay has been decided upon. It is now stated that the 
representative of a syndicate of German capitalists in Buenos Ayres has 
visited Monte Video with the object of establishing a bank specially intended 
to provide credit for produce merchants. There would seem to be no special 
need for the formation of this latter institution. 


GREECE.—In the course of a Consular report on the trade of the Pirzeus, 
Mr. Maxse refers to the decrease in British trade owing to the absence of 
Greek commercial morality. Dealings with unknown firms of shipping 
agents are strongly deprecated, indeed, a black list is kept at the Consulate 
for the use of all concerned. Mr. Maxse does not appear to favor the 
limitation of the output of currants as a solution of the crisis in that all- 
important Greek industry. 


FRENCH TRADE ReEtTuURNS.—According to the official return of the 
Customs, the imports into France during the first four months of this year 
amounted to 1,381,000,000 francs, against 1,214,000,000 francs in the corre- 
sponding period of 1895. The exports amounted to 1,158,000,000 francs, as 
compared with 1,075,000,000 francs. Improvement in trade, therefore, is 
not confined to this country, the above returns, it will be noticed, showing an 
expansion in almost every department. 


GUATEMALA.—It will be remembered that about this time last year the 
Guatemala bondholders agreed to a new arrangement by which the external 
and internal debts were cut down and consolidated into a 4 per cent. loan of 
41,600,000. Some information given in a recent Foreign Office report on 
Guatemala goes to show that there was no real need for the suspension of 
interest payments in 1894, and the truth of this is further emphasized by the 
fact that the Government has been enabled to negociate a new loan of 
4,658,500 with a German syndicate. The public debts of the country in 
November last consisted of 41,600,000, the 4 per cent. external consolidated 
debt ; 3,000,000 pesos, or about £300,000 notes in circulation, £63,300 
floating debt, £90,000 Northern Railroad bonds, £40,000 Acatan Water- 
works bonds, and £40,000 exhibition debt. To this must be added the 
new German loan, which brings the total public debts of Guatemala to about 
2,800,000. In comparison with the indebtedness of some other countries 
in the same category, this is not a particularly heavy burden. The Consul, in 
common with Government officials in other countries, finds it necessary to 
complain of the non-adaptation of English manufacturers to the requirements 
of the people. The place of British traders, he says, is being supplied by 
Germans and Americans, who will supply cheaper goods of lower grade. 
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AUSTRALASIA.—The speech of Viscount Hampden, the governor of New 
South Wales, on the occasion of the opening of Parliament at Sydney, was 
decidedly cheering. He stated there was every probability that the revenue 
would exceed the expenditure. He instanced many tokens of improvement: 
there was a growing demand for agricultural land by a genuine class of farmer, 
and the financial system was working satisfactorily. ‘These symptoms of 
progress are not, it is pleasant to note, confined to New South Wales, 
and the improvement would seem to be general. 

WESTERN AUSTRALIA.—The revenue for April of this colony amounted 
to £181,015, against £104,074 in the corresponding month of last year. 
The receipts from customs were £76,745, against £49,156; from mining, 
427,718, against £8,662; and from railways, £45,308, against £26,348. 
The applications for the recent 3 per cent. loan of £750,000 amounted to 
43:298,200. The minimum was £98, and the highest bid was 104. 
Tenders at £100 115. only received 8 per cent. of the amount applied for. 
This is the first time that an Australian 3 per cent. issue has been placed 
over par. 

Care TRADE RETURNS.—The trade of South Africa would seem to be in 
a prosperous state, and on the increase. The imports of the Cape for the 
nine months amounted to £16,107,444, as compared with £9,644,105 for 
the corresponding period last year. The exports are also steadily on the 
increase. The total for nine months is £ 12,656,699, against £9,983,602 
for the nine months of 1894-5. To this increase of £2,655,753, diamonds 
contributed £ 1,228,273, gold £656,967, and Cape produce £787,857; for 
the last quarter, however, both diamonds and gold show a slight decrease, 
while Cape produce shows an increase of over a quarter million. 


THe New TurKisH Loan.—A 5 per cent. Turkish loan of £3,000,000 
has been offered in Paris at about 96 per cent. It is apparent that the 
present is an inopportune moment for Turkey to come into the market, but 
the fact that she is compelled to do so is strong evidence of the Government’s 
financial difficulties. It would seem that the Imperial Ottoman Bank is 
unwilling to come to the support of the Government—indeed, the Bank’s 
own financial difficulties have had to be met by realization of its Government 
securities. Parisian financiers, happily for Turkey, are able and willing to 
render her assistance—at a price. The loan is redeemable in 49 years, special 
revenues being assigned to its service. 


GERMAN FINANCE.—The Secretary for the German Treasury has now 
distinctly stated that no Conversion Bill will be introduced this Session. 
The secretary of the Treasury says the Government could not think of 
grasping at every opportunity for converting the debt. The consequence of 
conversion would be that their good German money would go abroad, and 
that doubtful foreign paper would come over in its place. He could state 
positively that the Imperial Chancellor would, under no circumstances, 
propose the conversion of the Imperial loans to the Federal Council without 
having the certainty of a similar proceeding on the nart of the leading States 
of the Empire. In these days, when money is so plentiful, and conversions 
of debt into securities of a lower interest denomination are the order of the 
day, it is somewhat surprising to find the German Government refusing to 
take any steps in this direction. 
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Ottoman Pusiic Dest.—Mr. Caillard, in his preliminary report of the 
Council of Administration of the Ottoman Public Debt for 1895-96, observes 
in his introductory remarks that the total net revenue for that period was 
4£172,137,137, as against £T2,196,310 in 1894-95, a decrease of, roughly, 

T59,000, or 2°76 per cent. In view of this decrease only £166,900 could 
be added to the reserve fund for increasing the rate of interest, whereas in 
the previous year it was augmented by £T114,245; but nevertheless this 
fund now amounts to the respectable total of £T414,551. For the redemp- 
tion of the debt £T573,370 was employed in 1895-96, as against £1T568,147 
during the preceding twelvemonth, the Council having been unable, owing 
to the system of anticipatory purchases adopted at an unfortunate moment 
last year, to take advantage of the heavy fall in Turkish stocks which subse- 
quently took place. This system will be discarded in future. Finally, 
Mr. Caillard is of opinion that, considering the serious troubles which 
occurred last year in the Asiatic provinces of Turkey, the decrease of 
revenue has been slight; but he scarcely anticipates any real recovery this 
year. If no further ground is lost, he thinks the Council may be satisfied. 


ARGENTINA.—In a letter to a holder of Rosario City bonds Lord Farrer 
makes some strong statements, which, we trust, will be read and taken to heart 
by the authorities in Argentina.: After detailing the negociations leading up 
to the rejection—the justifiable rejection—of the offer from the City of 
Rosario for the settlement of their debt, Lord Farrer goes on to remark—the 
passage is long, but is worth quoting :— 


“Only the fringe of the development of the vast country of Argentina has yet been 
touched. As the credit of a new country is good or bad, so will its development be quick 
or slow, economical or extravagant. Its credit cannot be good so long as it does not honestly 
fulfil its engagements ; and it is therefore the interest of each subject of Argentina to insist 
upon such fulfilment. With the present plethora of unemployed money, the British investor 
would gladly hail an opportunity of lending large sums to Argentina if he could but feel 
satisfied that a strict regard would be had to the rights and security of creditors. And what 
would be the result? Railways would be constructed with capital raised at very low rates of 
interest. Public works in cities could be carried out, and all the civilising influences of 
Western Europe used upon terms far from onerous, and the value of property in the cities 
and provinces of Argentina would rapidly increase. Argentina has land and labour. What 
it needs is capital, and capital is repelled by dishonesty. . . . . The flagrant injustice of 
the City of Rosario’s present proposal is emphasized by the fact that the proceeds of the 
loans were employed in various public works for the improvement of the city; that special 
taxes were levied to meet the service of the loans, and that although these special taxes have 
been received by the municipality, they have been misapplied, and have never found thei, 
way into the pockets of the bondholders. In short, neither the Government of the town 
itself, nor the Government of the country, nor the law courts of Argentina, to which 
creditors have appealed in vain, have taken any steps whatsoever towards the fulfilment of 
these engagements. In such circumstances the only real remedy which creditors of these 
defaulting communities have is to expose their dishonesty, and warn the people of this 
country of the dangers they run in lending tothem. These cities and provinces of Argentina 
are young and growing communities; they will want more money, and the most effective 
pressure that can be put on them is by refusing to lend to them, thus showing that by 
neglecting to pay the debts they have already incurred they are destroying their own credit, 
and that of their country and of its Government.” 


The new issue of ten million dollars of cedulas which has been decided upon 


by the Argentine Government has called forth some adverse comment. To 
provide money for armaments is said to be the object of the issue. 
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AUSTRALIAN JotnT Stock Bank.—A circular to deposit holders states 
that “The general board of management have decided to offer at least 
500,000 to depositors who will accept a deposit receipt repayable in 1906, 
for an equal amount, bearing interest at the rate of 3 per cent. per annum, 
the rate now ruling for fixed deposits in the colonies ; it is not expected that 
even this rate can long be maintained. Should applications not exceed 
41,000,000, applicants will receive ros. in the pound and a deposit receipt 
for 10s. in the pound, repayable in 1906, and bearing interest at 3 per cent. 
Should applications exceed £1,000,000, the sum at the disposal of the 
London board (£500,000) will be allotted rateably to all applicants who will 
accept an equal amount in a deposit receipt at 3 percent. If depositors 
representing more than £1,000,000 apply, they will receive—(1) a pro rata 
payment of the £500,000, (2) a pro raté allotment of the £500,000 3 per 
cent. deposits, (3) deposit receipts for the balance, bearing interest at 4% per 
cent. per annum, and maturing on the same dates as the present deposit 
receipts. For example, if depositors representing £2,500,000 apply, a 
depositor of £100 will receive £20 in cash, £20 deposit at 3 per cent., 
#60 in ten deposit receipts maturing on the same dates as the present receipts 
at 4% percent. The above refers only to the deposit receipts issued under 
the arrangement made by the old bank in 1893. This offer holds good until 
1st June next. Payment will be made on or before 15th July. 


ITALIAN Finance.—All the world knows that the finances of Italy are 
very far from satisfactory. The Minister of the Treasury, in his recent 
financial statement, clearly makes out as good a case as possible. Indeed, 
no one reading his speech would imagine that Italy was otherwise than in a 
sound financial position. He reminded the House that’ the amended state- 
ment for 1895-96 showed a surplus of 8,876,374 lire, which had been turned 
into a deficit of nearly 12,000,000 lire, in consequence of the extraordinary 
credit of 20,000,000 lire demanded for Africa. The new Cabinet had asked 
for, and obtained, a credit for’the operations in Africa of 140,000,000 lire, of 
which the sum of 43,500,000 lire was set down in the Budget for 1896-97, and 
96,500,000 lire in that for 1895-96. In consequence of other items set down 
in the Budget for 1895-96, the total expenditure had increased by 118,575,973 
lire. The actual receipts, moreover, had fallen below the estimates, and the 
corrected figures for 1895-96 showed a deficit of 1,411,900 lire, to which must 
be added certain expenses not accounted for in the Budget, bringing up the 
total deficit to 2,828,098 lire. The greater portion of this, however, would 
probably be covered by increased revenue. As regarded the Budget of 
1896-7, the treasurer said the estimated surplus amounted to 234,436,219 
’ lire; but this had been altered by the extraordinary expenditure in Africa, and 
other circumstances, including the loan operation, which was charged to the 
accounts of 1896-97. Consequently, the original estimate of expenditure had 
had to be increased by 52,182,706 lire. ‘Taking into account the normal 
growth of revenue, the Minister believed that the estimates of the net revenue 
would only have to be reduced by 697,300 lire. After all these modifications, 
the accounts for the current year would show a surplus of 19,896,464 lire. 
Nevertheless, it was necessary to take into account the extraordinary items not 
figuring on the estimates, such as the military expenditure in 1895, the 
bounties to the mercantile marine, and the subsidies to railways. Allow- 
ing for all these, the Treasury found itself confronted by a deficit of 
1,197,713 lire. But the foresight displayed in framing the estimate of revenue, 
and the prudence with which the present Budget Bill had been drawn up, 
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afforded ground for hoping that the deficit would disappear. There were all 
kinds of ways in which it might easily be met, when the amended estimates 
had been presented. 


BRAZILIAN FINANCE.—All interested in Brazil would do well to study an 
exhaustive report on the finances of that country recently drawn up by 
Mr. Marling, second secretary of Legation. The report takes the reader 
back to the Brazilian balance-sheet of 1891. The year began with a balance 
in hand of £8,008,058, the milreis being then 15s. 4@., and the entire revenue, 
including that surplus, was £ 26,141,101. The expenditure was placed at 
415,074,367 ; so that the year ended with £11,066,734 in favour of the 
treasury, the excess of income over expenditure of the year being £ 3,058,674. 
The author of the report points out that the item of “ balance of deposits,” 
which occurs in each year’s Budget, ought to be excluded from the revenue, 
in which case the actual surplus of 1891 would be only £234,237. The 
surplus at the close of 1891 is shown at over £11,000,000; but the balance 
for which credit is taken at the beginning of 1892 is only £ 8,065,725. Part 
of the difference arises from the average exchange of 1892 being only 1s. per 
milreis ; but even the currency figures do not agree, some &s. 3,700,000$000 
failing to be accounted for. In 1892 the actual expenditure exceeded the 
revenue by £1,643,578 ; but an apparent surplus of 47,946,463 was carried 
forward. For 1893 a balance of over ten millions sterling is shown, “ pending 
closing of the accounts,” but, Mr. Marling adds, “it is more than probable 
that it will prove illusory, and even the Minister of Finance seems to anticipate 
such a result, as he does not carry forward any surplus, even provisionally, to 
the following year.” The fact that there was no balance in hand, or even on 
paper, to help the figures of 1894, the provisional accounts for that year, when 
the milreis was worth 1od., show a probable deficit of 43,524,246 ; but as a 
third of this was due to charges to be spread over the two following years, the 
Minister reduces the probable shortcoming to 42,349,246. In 1894, 
42,000,000 was borrowed by means of treasury bills ; but the proceeds do not 
appear in the accounts. Both 1894 and 1895 were affected by the revolution 
in Rio Grande do Sul, and Mr. Marling quotes 200,000,000 milreis, or 
48,333,000, as the estimated cost of the fighting in that province. The 1895 
Budget estimated a revenue of 411,258,250 and an outlay of £11,487,152, 
the deficit thus being £228,900 without any provision for the previous year’s 
shortage ; but in 1895 Brazil borrowed £7,442,000 by means of an external 
loan, yielding £6,000,000 net, and 100,000,000 milreis (say £4,166,000) 
internally, and the deficits, it would appear, were met by these operations, 
which also furnished the money to pay claims arising out of the civil war. 
The Budget for the current year, voted on December 30, 1895, indicated a 
revenue of £14,776,250 and an expenditure of £14,314,009, leaving an 
estimated surplus of £462,241. The worst feature in the current Budget is 
the increase of the estimates for expenditure. The outlook of Brazil, from a 
financial standpoint, is unpleasant ; indeed, Mr. Marling takes quite a gloomy 
view, and the figures he sets forth clearly endorses his pessimistic forecast. 








850 


Correspondence. 


To the Editor of the ** Bankers’ Magazine.” 


MUTILATED CHEQUES. 
April 23, 1896. 

Dear Sir,—I should be obliged if you would inform me through the 
pages of your magazine (1) whether, in your opinion, a banker would be 
justified in returning a cheque which had been torn nearly, but not quite, in 
two parts, with answer “mutilated.” (2) If, before the cheque could be 
re-presented, the drawer should fail, would the banker returning the cheque 
be liable to the presenting party for any damage the latter might sustain 
owing to such failure to the amount of the cheque—#.e., if drawer had sufficient 
funds on first presentation ? 


Yours faithfully, 
C. A. E. 
[(1) No. (2) He would.—Ep. 2B.&M.] 


UNCROSSED CHEQUES. 


Dear S1r,—Supposing an uncrossed cheque drawn by A. B. in favour of 
the Ingledew Coal Co., and endorsed “ per pro. the Ingledew Coal Co., Thos. 
Smith, Manager,” or “‘ Managing Director”—the cheque is sent by Thos. 
Smith to his bankers at a distance for credit of his private account: are 
Thos. Smith’s bankers justified in placing the cheque to credit of his 
account, seeing they know nothing whatever of the Coal Co. or Smith's 
position in connection with it ? 

ENQUIRER. 


[Yes, as it is not crossed “A/C. Payees.” In the event of dishonour the 
bankers would have recourse against Thos. Smith. Ep. B.4/.] 


ABOLITION OF STAMPS ON CHEQUES. 


S1r,—Now that the Government proposes to reduce the rate of interest 
payable on the Savings Bank deposits, do you not think that this is a suitable 
time for bankers to agitate for the abolition of the tax on their business, which 
is entailed by their customers, depositors and business people having to pay 
one penny stamp duty on each cheque drawn? I know that this seems a 
very small matter, but to put the Government Savings Bank and the Post- 
office on an equal footing with bankers they should, in all fairness, be 
compelled to use a penny stamp on each Postal Order and on each withdrawal 
from the Post-office Savings Bank, and charge it to the customer ; or bankers’ 
customers should be allowed to draw cheques on their accounts without the 
stamp. There is also another matter which should be named. ‘The Govern- 
ment are allowed to conduct their business with their depositors by post 
without charge. 


I hope that someone will consider these matters worth ventilating, and 
I trust some steps may be taken to get them adjusted on an equitable basis. 
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Large bankers may not think this a matter of much importance, but 
having had experience in a small town for twenty-five years, I know that 
small customers, who are a banker’s best friends, have to consider these extra 
charges. 


Thanking you, 
I am, yours respectfully, 
OMEGA. 


[We shall be pleased to receive further correspondence and a general 


expression of opinion, with practical suggestions, on the points raised.— 
Ep. B.M] 


PRICES OF COMMODITIES. 
3 Moorgate Street Buildings, 
May 8. 
S1r,—The following are the index numbers of the prices of forty-five 
commodities, the average of the 11 years 1867-77 being 100 :— 


1873. ‘ o- Bae Feb., 1895 . - 600 Jan., 1896 61°4 
1880 . 5 ‘ 88 June, , - - 624 Fen, 61°4 
— . . « wi te. . . a) ae. 60°7 
1894 . . ‘ 63 Dec, » - - Gr April, ,, 60°3 
1895 . ‘ : 62 


_.The changes during the past month were on the whole not important, but 
with few exceptions the tendency of prices was downwards. The movements 
of articles of food and materials separately were thus :— 


Feb. Sept. Dec., 1895. Feb. March. April, 1896 
Food , : -- @68.. OGg3- Gow . Cre . Coe. Cos 
Materials . : . go . Go . GS . GO . Gre . Go% 


Both classes stand now practically on the same level, but, while articles 
of food are nearly 6 per cent. lower, materials are still 6 per cent. higher than 
in February, 1895. 


The prices and index numbers of silver were as follows (60°84d¢. per 
ounce being the parity of the gold to 154 silver = 100) :— 


End February, 1895 . 277d. = 453 End March, 1896 . . 314d. = 514 
»» December, ,, . 30;%¢.= 502 “ SE! ys - 31ps@.= 511 


Yours faithfully, 
A. SAUERBECK. 





a 
— 


Wotice to Correspondents. 


Orders and Subscriptions should be sent to the Proprietors, Waterlow & Sons Limited, 
London Wall, London, E.C. 





THE EpITorR invites Bank Managers and other correspondents to send him their Bank 
Reports and other communications early in the month in order to ensure insertion in the 
following number; but he does not undertake to publish unauthenticated communications, 
or to return such as are rejected. Contributions are also invited from bankers and others 
upon current matters affecting, directly or indirectly, banking interests. Letters from 
correspondents seeking information or making suggestions will receive attention under our 
correspondence pages. 
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Reviews of Books, etc. 


The World’s Banking History.*—It is some time since so comprehensive 
a history of banking has been attempted. Indeed, it is probable that nothing 
upon so complete a scale has ever before appeared. At present only the first 
volume has been issued, relating entirely to the banking history of the United 
States, the author being Professor Sumner, a well-known American writer on 
economic subjects. The volume is, as implied in the title, not so much a 
treatise upon theories of banking as a comprehensive Aistfory of banking. 
This can well be gleaned by an enumeration of the chapter headings in the 
first volume, which are as follows: Chapter I.—Banks in the colonies. 
Chapter II.—Earliest convertible note banks. Chapter III.—The first bank 
of the United States. Chapter IV.—The earliest banks in the Mississippi 
valley. Chapter V.—Inflation on the Atlantic coast. Chapter VI.—Inflation 
in the Mississippi valley. Chapter VII.—The crisis on the Atlantic coast. 
Chapter VIII.—The crisis in the Mississippi valley. Chapter IX.—Tiquida- 
tion on the Atlantic coast. Chapter X.—Liquidation in the Mississippi 
valley. Chapter XI.—Local banks on the Atlantic coast, 1820 to 1832. 
Chapter XII.—The war on the United States Bank. Chapter XIII.—The 
multiplication of local banks ; the inflation of 1835 and 1836. Chapter XIV. 
—The financial revulsion, 1837 to 1842. Chapter XV.—The liquidation, 
1842 to 1845. Chapter XVI.—The local banks by States, 1845 to 1860, and 
the banks at the outbreak of the civil war, 1860 to 1863. Chapter XVII.-— 
The National banking system. Volume II. will contain the banking histories 
of Great Britain and Russia. It is scarcely necessary to point out the value 
of such “ up-to-date ” and exhaustive works of reference as these at a moment 
when the currency and banking system in the United States are the burning 
topics of the hour. As the editor of these volumes, Mr. Wm. Dodsworth, 
well remarks in his prefatory note to the first volume, “The aspects of the 
times seem to appeal to our statesmen, our economists, our bankers and our 
intelligent citizens at large, for a candid and thorough examination into the 
instrumentalities through which the exchanges of our seventy millions of active 
population are transacted. The publishers of this work conceive that one of 
the best aids to such an investigation must lie in an unbiassed study of the 
banking and monetary systems of all nations as developed by a continually 
progressive experience. These volumes are designed to encourage and assist 
such education.” 





* A History of Banking in all of the leading Nations.—Compiled by thirteen authors; edited by the 
editor of the Journal of C. ce and C. cial Bulletin. Four volumes. Price of complete work 








$24.00, payable vo rata as volumes are delivered. New York: Journal of Commerce and Commercial 
Bulletin, 19 Beaver Street. London: Effingham Wilson, 11 Royal Exchange, E.C., and John Jones, 
tz Tokenhouse Yard, E.C, 
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Present Value and Purchasing Power of Gold.—In the current number of 
the Engineering Magazine (New York) Mr. H. M. Chance discusses the 
present value and purchasing power of gold as related to other metals and 
to production generally. From interesting, but necessarily technical details, 
we extract the following general conclusions of the writer :— 


The general decline in the cost of producing metals leads one, the writer observes, to 
inquire whether the cost of producing gold has not declined inthe same way,-at the same 
time, and from the same causes, and, if so, why its value—z.¢.,.its purchasing power—has 
not fallen in the same ratio, in which event relative values and market prices should have 
remained unchanged. The answer is sufficiently simple. The world’s store of gold has 
been obtained, principally, from alluvial deposits, —from the washing of the gravel-beds of 
streams and valleys. As this placer gold is already in the metallic state, and as the cost of 
transporting it to market forms a very small fractional part of its value, the reduced 
costs of smelting and transportation so potential in lowering the cost of other metals have 
not appreciably affected its cost ; and, as the mining of such deposits has not materially been 
cheapened in the last twenty years, the cost of producing gold from placer workings has 
remained practically unaltered by recent inventions. Gold won by underground mining of 
gold-bearing veins or lode is divisible into three distinct classes ; (1) gold from “ free-milling 
ores,’ in which the gold exists ina metallic state; (2) gold from “ partially free- milling 
ores,” in which some of the gold is in a metallic state and the remainder is combined with 
some other mineral ; (3) gold from “refractory ”’ or “smelting ores,”’ in which the metal 
exists in combination with other minerals or elements. Gold produced from all classes of 
ores mined underground has been cheapened by improved mining methods and appliances, 
a portion of that from the second class has been further cheapened by lowered freight 
charges on concentrates from mill to smelter, and by improved milling, smelting and 
extracting methods, while all of that extracted from ores of the third class has been 
cheapened by economies accruing from all of these improvements in the art. Under the 
conditions governing gold mining in the past, the greater part of the production was 
obtained from alluvial washings,—z.e., placer mining—a considerable portion of the balance 
from free-milling ores, and only a small part of the output from refractory or smelting ores ; 
but within the last five years these conditions have rapidly changed, so that now we appear 
to have entered upon a period in which the world’s supply no longer will depend upon 
placer mines and free-milling ores, but will be obtained principally from deposits of 
refractory ores. Improved roasting, matting and smelting processes gave the first stimulus 
to this branch of gold mining; the development of cheaper and simpler chlorination 
processes and the cyanide processes quickly followed, and already have effected a revolu- 
tion in the industry ; and the end is not yet, for other processes and modifications of known 
processes are in sight, promising equally good or better results. The cost of producing 
gold from refractory ores has doubtless fallen as much as the cost of producing iron, lead, 
zinc, copper or silver ; but, as gold so produced has formed Lut a small fractional part of the 
total output—the change being recent and still in progress—no perceptible effect upon the 
value of gold can yet be noted. Any material change in the cost of producing the metals 
not used.as money is marked at once by corresponding change in the market price, for the 
world’s supply of metals (the stock on hand or visible supply) is but a small part of the 
output of a single year, and, as these metals are consumed as fast as they are produced, the 
market is dependent upon receiving a continuous supply of new material, and responds 
quickly to changes in the cost of production, often discounting them in advance. Gold and 
silver are less sensitive, because the stocks on hand are so large, the inertia of the mass so 
great, and the influence of tradition and past experience so strong, that years may elapse 
before a change in the cost of production creates a corresponding effect upon their market 
values or purchasing powers. The decline in the cost of producing silver had been in 
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progress for several years —affording mine owners opportunities for enlarged profits—before 
its market value became seriously disturbed; but the decline, once fairly inaugurated, 
progressed rapidly, until quotations reached figures lower than the average cost of 
production. The wide distribution of the world’s store of gold, its large volume, and the 
fact that it is held principally by those (both corporations and individuals) having no desire 
to part with it, but who retain it as a convenient medium for the investment of their surplus 
or otherwise uninvested wealth, prevent rapid changes in its value or purchasing power. Its 
fluctuations are correspondingly sluggish, the addition of a relatively small stream of cheaply- 
mined gold causing no immediate change in the value of the great mass with which it 
unites. But, as the volume of this stream is steadily and rapidly increasing, the purchasing 
power of the whole mass ultimately must recede, until it rests at the level of the cost of 
production, wherever that level may be found. The closure of the mints of the most 
wealthy nations to silver, with the corresponding increased use of and demand for gold, 
assist in maintaining gold abnormally above its value as determined by the cost of produc- 
tion, thus retarding the fall that otherwise might already have commenced. Were these 
conditions better appreciated, the world might even now be engaged in discounting future 
changes, as happened upon the discovery of the Californian and Australian gold-fields when 
gold rapidly declined, silver rising correspondingly and being stipulated in bonds for the 
payment of debts. The discovery of a California or a South Africa is, however, of less real 
significance than the evolution effected in working refractory gold ores, for the effects of the 
latter are widespread, bringing within profitable working range refractory gold deposits in 
all parts of the world. Exactly how much the cost of producing gold has declined cannot 
be stated, but the known facts indicate a decline of at least 30 or 40 per cent. and the decline 
may approach, or possibly exceed, 50 per cent.; but, notwithstanding this decline, its 
purchasing power as compared with other metals has increased 40 or 50 percent. That 
this anomaly must disappear, that the purchasing power of gold—z.e., its value—ultimately 
must fall as much as the cost of producing it has declined, cannot seriously be doubted.’ It 
seems probable that the factors already noted may retard this decline in value, and possibly 
it may be marked only by slowing enhancing values for all products, and may possibly 
occupy a period of several years, in which event the intervening period must afford extra- 
ordinary opportunities for the profitable operation of gold mines, mills and reducing 
works. The belief has gained wide currency that the present increase in gold 
production is limited to the development of newly-discovered districts, viz., South African 
Cripple Creek and West Australian ; that, when these attain their maximum, no further 
addition to the output can be expected, except such as may come from the discovery of 
other deposits ; and, asa corollary, that, barring such new discoveries, the output will there- 
after decline. The geologic and mining conditions known to obtain in nearly all mining 
districts, lead to very different conclusions. In every gold-mining district, deposits exist, 
unavailable under the inefficient or expensive processes of the past, but which now can be 
worked to advantage. Placer deposits and free-milling ores are limited in extent and 
quantity, but the unfathomable deposits of refractory gold ores, existing in almost every 
mining district, may be worked upon a gigantic scale. The enhanced purchasing power of 
gold should, even at the former cost of producing it, make gold mining one of the most 
alluring industries of the times. The furore among those alert to seize upon opportunities 
for profitable investments shows that increased value with decreased cost of production are 
recognized even while the causes producing them may not fully be understood. The 
readjustment of the value of gold to its present reduced cost of production should be 
marked by a period of activity and prosperity in all classes of enterprise. With rising 
wages, and rising prices for all products, should come increased ability to discharge debts 
and obligations of all kinds ; and with enhanced values should come such renewed confidence 
in the future as will prompt men to undertake those vast constructive enterprises which 
furnish employment and lighten the burdens of mankind. The writer believes we are 


entering upon a period of unexampled prosperity, which shall have, as its most potent factor, 
an enormous addition to the world’s store of gold. 
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A Sketch of the Currency Question, by Clive Cuthbertson (Effingham 
Wilson). The great aim of the author is to be impartial, to avoid, as Bacon 
says, “the idols of the cave.” The fros and cons of the great controversy 
in currency are clearly stated, and from this point of view the little work can 
be read with profit. The author comes to the conclusion that, as the whole 
burden of proof lies on the reformers, it is not advisable to hazard the 
experiment of adopting the bimetallic system. 

A History of Messrs. Backhouse & Co.—On the publication of Mr. 
Maberley Phillips’ handsome and voluminous work, “ Banks, Bankers and 
Banking,” we gave some lengthy extracts from the interesting volume. The 
amalgamation about to take place of the old-established banks of Barclay 
and Co., of London, Gurney’s, of the Eastern Counties, and Backhouse and 
Co., of Darlington, has naturally led to a desire for particulars regarding these 
banks, Mr. Phillips’ work contains a full account of the Darlington bankers, 
Messrs. Backhouse, and through Messrs. Effingham Wilson & Co. a reprint 
of the same in pamphlet form has just been issued, price 1s. 


WE have received the April number of the Bankers’ Magazine (New 
York), and, inter alia, we notice an exhaustive and illustrated article on 
‘** Bank forgers and their methods.” 





TRADE oF Costa Rica.—A recent consular report gives some interesting 
details showing that the imports for the past two years have been as follows :— 


Currency. Sterling. 

1895 . . . . . $12,183,609 . £998,607 
1894 ‘ ; . ; ; 10,165,201 i 816,482 
Increase . . $2,018,408 ‘ £182,215 











Whereas in 1894 Great Britain supplied 32°03 per cent. of the total imports, in 1895 she 
supplied only 25°80 per cent., whilst during the same period the United States improved her 
position from 34°59 per cent. in 1894, to 35°13 per cent. in 1895, and Germany from 19°21 
per cent. in 1894, to 21°45 per cent. in 1895; these three nations between them supplying 
over 80 per cent. of the total imports. The falling off in the value supplied by Great 
Britain is due to the much smaller amount of coal introduced by the Costa Rica Railway 
Company in 1895, it being only about one-half that imported in 1894. The improved 
position of the United States would not appear to be due so much to successful competition 
in articles supplied by Great Britain, as to the very large increase during late years in the 
amount of provisions imported, particularly flour, which is entirely supplied by the United 
States. There are many articles in which both the United States and Germany compete, 
such, for instance, as cotton prints and all cotton goods, cutlery, hardware, galvanized iron 
roofing, barbed wire fencing, and earthenware goods, and complaint is made as to the 
slowness of British manufacturers to adapt their goods to the taste of the market. 

The exports in 1895 amounted to Tice. as against £1,064,257 in 1894. The 
values on board are stated as under :— 


1895. 1894. 
Coffee . . : , : . £918,094 : £799,117 
Bananas. ; ; ; : 64,286 = 64,167 
Other products . : : : 206,967 : 200,973 
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Banking and Commercial Daw. 


QvueEeEn’s BencH Division.—May 5th, 1896. 
LANGTRY UV. THE UNION BANK OF LONDON. 
(Before Mr. Justice Hawkins and a Special Jury.) 


In this case, which has excited considerable interest, Mrs. Langtry sued 
the defendant bank to recover certain jewels deposited with them, or their 
value, which, it was understood, had been delivered up by the bank to an 
unauthorized person on a forged order. ‘The value of the jewels was stated to 
be £35,000. 

There appeared for the plaintiff, Sir Robert Reid, Q.C., Mr. Asquith, Q.C., 
and Mr. J. E. Bankes; and for the bank, Sir Edward Clarke, Q.C., 
Mr. Bigham, Q.C., Mr. Carson, Q.C., and Mr. J. A. Hamilton. 

When the case was called on, 


Sir Edward Clarke said that it would be unnecessary to try the case. The 
action involved very serious considerations for the bank, which would not 
have submitted to any judgment implying negligence on the part of their 
officials, or admitting any larger responsibilities than the bank believed they 
had undertaken without the fullest investigation of the law and the facts. 
But there was no doubt that Mrs. Langtry, a customer of the bank, had 
suffered a very large loss,-and the authorities of the bank thought that the 
bank should contribute towards that loss. There would be judgment for the 
defendants without costs, and the defendants would pay to the plaintiff the 
sum of £10,000. The jewels would remain the property of the plaintiff, but 
in the event of their being recovered, the value of any jewels so recovered 
beyond £25,000 would be returned to the defendants up to £ 10,000. 

Sir Robert Reid, in assenting to what his learned friend had said, added 
that he and those with him had advised Mrs. Langtry to accept £10,000 
rather than undertake the risks of protracted litigation, even though she had 
to forego the pleasure of fixing a portion of the law of the land. 

Judgment accordingly. 


i> 
— 





WE REGRET to record the death of Mr. Donald Larnach, a director of 
the London Joint Stock Bank, at his residence, 21 Kensington Palace 
Gardens, at the age of seventy-nine. Born in 1817, the eldest son of the late 
Mr. William Larnach, of Caithness, he lost his father at the age of twelve. 
Subsequently emigrating to Australia, he was long a merchant and banker 
there. After returning to this country, he purchased the manor of Brambletye, 
near East Grinstead, Sussex. Mr. Larnach, in addition to being a director 
of the London Joint Stock Bank, had been chairman of the London board of 
the Bank of New South Wales, and chairman of the Indemnity Mutual 
Marine Assurance Company. He was a Fellow of the Royal Geographical 
Society, and was sheriff of Sussex in 1882. He married, in 1845, Jane 
Elizabeth, daughter of Mr. William Walker, of Sydney, and had a family of 
four sons and a daughter; his second son married Lady Isabel Boyle, 
youngest daughter of the ninth Earl of Cork. A portrait of Mr. Larnach 
appeared in the Bankers’ Magazine for July, 1888. 




















Paid in Claims’ - - £9,500,000 
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N ati 0) n ql Accumulated Fund - 4,800,000 
Profits already Divided - 4,600,000 
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At the last (1892) Division of Profits, £651,000 CASH PROFIT was 
apportioned amongst the members, being more than 37 PER CENT. of the amount 
paid in premiums during the previous five years. 


There were then nearly 800 POLICIES, in respect of which not only were the 
premiums entirely extinguished, but also annuities were granted, or. CASH BONUSES 
paid ; whilst in the case of many policies, the original sums assured are now more than 
doubled by the Bonus additions. 


ENDOWMENT ASSURANCES GRANTED ON EXCEPTIONALLY FAVOURABLE TERMS. 


48 GRACECHURCH STREET 
APPLICATIONS FOR AGENCIES INVITED. Lonpon, E.C. 


= yok N. 
\ w\ O.e* LIFE. 


Established in the Reign of Queen Anne, A.D. 1714. “° 


Chief Office—81 CORNHILL, E.C., LONDON. 

















Accumulated Funds, £2,798,955 | Subscribed Capital 





£450,000 
Annual Income a a £824,487 

INCREASE OF FUNDS FORYEAR.. .. .. .._—.. 

me Se a ee py ia 

LIFE PREMIUMS _... eae 

NEW LIFE POLICIES ISSUED, 3,059 for .. .. 1,072,270 

TOTAL NUMBER OF POLICIES IN FORCE ... 24,546 








FIRE DEPARTMENT,.—Insurances effected upon nearly all classes of risk at home and abroad 
LIFE DEPARTMENT.—absolute Security. 


Moderate Premiums. Large Bonus Additions. 
CHARLES DARRELL, Secretary, 











FIDELITY GUARANTEES. 


Employers Liability Assurance Corporation, 


LIMITED, 


84 & 85, KING WILLIAM STREET, LONDON, E.C. 
CAPITAL, £1,000,000. Subscribed, £750,000. Paid up, £150,000. 








Guarantee Bonds granted at low rates to Public Officials. 





Tue Bonps oF THE CORPORATION ARE ACCEPTED BY— 
The Lords of the Treasury; The High Court of Justice, England; 
The High Court of Justice, Ireland; The Board of Trade; 

The Commissioners of Inland Revenue; &o. &o. 





COLLECTIVE POLICIES, by which a whole staff of any number over five are 
guaranteed, are issued by the Corporation. 





GENERAL, RAILWAY and MARINE ACCIDENTS Assured against. 





Forms of proposal and full particulars will be forwarded on application, addressed as above. 
S. STANLEY BROWN, General Manager. 





5 LUDGATE HILL, B.C 
DoLLOND it OD BROAD, B.C, 


Ficld Glasses & conn Glasses, 


BEST QUALITY ONLY. 
(THOSE MOUNTED IN ALUMINIUM REDUCED 30 PER CENT.) 








* Spectacles and Eyeglasses, 
ia Scientifically adapted to suit all peculiarities 
of Vision. 








BAROMEYERS AND THERMOMETERS, 
Telescopes for Sky, Sea or Land. 


DOLLOND - - ESTABLISHED 1750 
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Report of Bank, etc., Meetings. 


BANK CLERKS’ ORPHANAGE. 


THE general committee have the pleasure to submit their annual report and statement 
of accounts for the year ending 31st March, 1896. During the year five boys and four girls 
have been admitted ; and five boys and six girls have left on attaining the full limit of age 
to which the rules admit of their remaining. There are now in charge of the orphanage 
twenty-six boys and sixteen girls, and including these seventy-eight children have been 
admitted to the institution since its work was commenced. The health of the children has 
been as a whole very good, and gives satisfactory evidence of the care and attention they receive 
from those who have the charge of them. There have been a few cases of whooping cough 
and of measles, but in a very mild form and followed by early recoveries. The number of 
contributors to the funds during the year has been 4,716, being 62 more thanin 1894-5; 174 
subscriptions have been discontinued and 236 new subscriptions have been received. The total 
of the subscriptions received during the year amount to £2,058. 19s. 11d. It isa source of 
great satisfaction that the special contributions continue to give evidence of feelings of interest 
in the welfare of the orphanage. The most important amount is, as usual, that received in the 
shape of the New Year’s offering through the editor of Zhe Banking World, which is again in 
excess of any previous contribution from this source, viz.:—£651. 2s. 10d. The Union Bank 
of London Glee Society, per Messrs. Doyle, Mitchell and Landon, contributes £26. 5s. in 
addition to a sum of £9 received from that society in April last. The staff of the London 
and South Western Bank, Oxford Street, send a contribution of £10. 10s. The contents of 
a collecting box and the proceeds of a collection among non-subscribers at the National 
Provincial Bank of England amount to £5. 11s. 3¢. A special donation of £52. 10s. has 
been given by G. C. Benn, Esq., per A. R. Cox, Esq., Manager of Lloyds Bank, Rugby. It 
is very encouraging to those on whom the responsibility rests of directing the work of the 
orphanage to receive unsolicited such evidence of sympathy and generous support. It is 
with sincere regret the committee have to report the death of their esteemed colleague, 
Mr. T. J. Scott, of Parr’s and the Alliance Bank, who for many years has been an able and 
zealous member of their body; and also the loss of the services of Mr. Thomas Cox, of 
Messrs. Barclay, Bevan, Tritton and Co., who has been compelled to retire on account of 
failing health. Mr. R. W. Whalley, of Parr’s and The Alliance Bank, and Mr. J. G. Smith, 
of Messrs. Barclay, Bevan, Tritton and Co., have been provisionally appointed members of 
the general committee, and their names will be submitted at the annual general meeting for 
election by the members. Messrs. J. Commin, J. J. Macdonald, C. M. Nesbitt, J. S. Soul, 
and G. A. Tucker retire by rotation, and, being eligible, offer themselves for re-election. 
Mr. H. H. Sparkes, one of the auditors, has notified his intention of relinquishing his office, 
and it will rest with the members at the general meeting to elect another gentleman in his 
place. 

Statement of Accounts for the Year ending 31st March, 1896. 


REVENUE ACCOUNT. 
Dr. 
Balance brought forward 


. £3,246 2 7 
Subscriptions—annual ane, £408. 145.3 : annual subscribers, Li I 647. 
2. il@. . 2,055 16 11 
New Year’s offering, per editor of Banking World, £651. 2s. 10d. ; less 
new annual subscriptions included, ” . 650 7 10 
Income from investments 280 15 10 
Interest on deposits iz oO f 


£6244 3 3 
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° Cr. 
Education, apparel, etc. . , , : , ; ; : 42,345 11 6 
Printing and stationery . : sounens ee . : 19 7 6 
Current expenses : ? ; : ; : ; , : : 69 I 1! 
Balance carried forward . : ‘ : ; ; : s ‘ : 3,810 2 4 
£6,244 3 3 
GENERAL CAPITAL ACCOUNT. 
Dr. 
Balance brought forward. : ‘ 2 ; ; ; : 2 47,892 2 5 
Subscriptions—life subscriber ° 
Contribution from The Union Bank of London Glee Society, per 
Messrs. Doyle, Mitchell and Landon 26 5 0 
Donation from G. C. _— ™ aad ALR. Cox, Esq. Lloyds I Bank, 
Rugby . 52 10 O 
47,974 9 § 
Cr. 
Balance carried forward : - ; : A ; : , ; £7:974 9 5 
BALANCE-SHEET. 
Dr. 
General capital account . ; : : , : : ; ; : 47,974 9 5 
Revenue account . ; 3 3 ‘ ; . ; . : ; 3,810 2 4 
£11,784 2 9 
Cr. 
Investments, general capital account :— 
41,000 New South Wales 4 per cent. : : ‘ ‘ , ; 41,038 15 oO 
500 Queensland 4 per cent., 1924 ‘ : : : : ; 501 17 6 
1,000 Victoria 4 per cent. 1883. , : : ; ‘ 4 1,018 15 oO 
I, = Canada 4 per cent. reduced . ’ : , , 1,264 10 O 
6 L. & S. W. Ry. 3 per cent. debentures . ‘ m : ‘ 595 15 oO 
an India 3} per cent. stock : : ‘ , : : 1,050 0 O 
1,000 Local loans stock . : ‘ 1,042 10 O 
1,000 Birkenhead guaranteed railway 4 per cent. stock . ‘ : 1,306 13 0 
Cash, general capital deposit account. : : ‘ 155 411 
7:974 9 5 
Investment, revenue account :— 
41,000 India 3} per cent. stock 1,166 6 oO 
Cash—on 8 9 4700; on current account, & 1941. 195 6d. ; 3 in hand, 
£1. 16s. tod. . 3 3,810 2 4 
411,784 2 9 





BANKERS’ GUARANTEE AND TRUST FUND. 


THE trustees, in presenting the thirty-first annual report and statement of accounts to 
the 31st March, 1896, have the pleasure to state that 1,008 new policies have been granted 
during the year, making, with 13,158 that remained in force on 31st March, 1895, a total 
of 14,166 policies. During the past year 596 policies have lapsed, and the total number of 
policies in force, March 31st, 1896, was 13,570. The subscriptions and premiums in 
respect of these 13,570 policies represent a total of £155,045. 11s. 11d., of which the sum of 
£132,623. 18s. 7d. has been received, and £18,276. 7s. returned to members as a rebate, as 
referred to in a subsequent paragraph. The subscriptions and premiums are thus reduced 
to £136,769. 4s. 11d., and the amount paid thereof to £114,347. 11s. 7d., leaving a balance 
of £22,421. 135. 4d. This last-named amount, however, includes £442. 2s. 6d. for sixth 
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instalments of subscriptions already foregone, and £6,728. 10s. for outstanding sixth 
instalments which will be foregone when they mature, if the respective policies are then in 
force. The general fund now in hand amounts to £139,079. 19s. 4d.; and the reserve fund 
is £9,496. 6s. 7¢.—making a total of £148,576. 5s. 11d., as per annexed account. On the 
21st November last, under the authority conferred by Rule XIX., and by the advice of 
counsel, the trustees amplified Rule XVI. for the purpose of authorising, expressly, the 
repayment or remission of any portion of the subscriptions of members; and the trustees 
have pleasure in stating that, in view of the financial position of the fund, they, as on the 
1st December, repaid to members a sum equivalent to the sixth instalment of their subscrip- 
tions, where the instalment had been paid, and in all other cases they will forego the 
instalment as it falls due. The subscription on new policies was, subject to the rules and 
regulations, at the same time reduced, so that future members may also receive a corre- 
sponding benefit, and subscriptions will now become completed after the fifth annual 
instalment has been paid. Rules VI. and VII. have been altered accordingly. The 
trustees have also to announce that policies for messengers will be issued, as heretofore, at a 
premium of Ios. per cent. per annum on the amount of the guarantee; but, so long as the 
trustees, for the time being from year to year, may think it desirable, a reduction of 2s. 62. 
per cent. will be made after the fifth annual payment on any policy, and a further reduction 
of 5s. per cent. after the tenth payment, leaving the premium at 2s. 6d. per cent. on policies 
after the tenth year of their currency. Mr. John Birkbeck Lubbock has resigned his seat 
at the board, and the trustees regret the loss of his assistance in the management of the 
fund. Mr. James Greig, of Messrs. Brown, Janson and Co., and Mr. George J. Marjoribanks, 
of Messrs. Coutts and Co., have joined the board of trustees. The trustees acknowledge, 
with pleasure, the services rendered by the committee during the past year. 


Statement of Accounts from rst April, 1895, to z1st March, 1896. 


GENERAL FUND. 
Invested and in hand, 31st March, 1895, as per accounts rendered £147,998 2 6 


Receipts. 


Members’ subscriptions, £9,398. 16s5.; messengers’ premiums, £601. 
17s. Id.; entrance fees and charges, 41,391. 8s.; interest on 
investments, 44,702. 19s. 3a.—£ 16,095. Os. 4d.; difference between 
cost and sale price of £2,500 Great Eastern Railway debenture 
stock, £1,134. Is. 7d.; difference between cost and sale price of 
£2,000 Metropolitan District seed debenture stock, £408. 
8s. 9¢.—£ 1,542. 10s. 4d. : 17,637 10 8 


165,635 13 2 
Payments. 
Losses, 44, 350. 16s. 8d.; reserved to meet outstanding claims, £800 ; 
printing and stationery, £108. 5s. 2d.; postage, policy and receipt 
stamps, £90. 7s. 3d.; rent, rates and taxes, etc., £151. Os. 62.; 
salaries and sundry expenses, £1,013. 14s. 11d.; solicitors’ charges, 
£20. 2s.; committee and auditors’ fees, £202. 10s.; rebate on 
subscriptions paid, £18,276. 75.—-£25,013. 35. 6d. ; difference 
between cost and sale price of Great Eastern Railway debenture 
stock, and Metropolitan District Railway debenture stock, applied 
in reduction of the cost of Rs. 116,309 rupee stock, £1,542. 10s. 4d. 26,555 13 10 


139,079 19 4 
RESERVE FUND. . 


Invested and in hand as per last aeasitanie £9,203. - 10d. ; interest 
since received, £292. 125. 9d. . : 9,496 6 7 


£148,576 5 11 
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General fund. Securities and Cash. 
° Standing at 
a cost of 
Bank of England stock PF ; : ; : : - £4,350 . 413,493 13 8 
Bank cf Ireland stock . ‘ x J ; ‘ ; - 3,500 . 4,477 4 9 
Consols 2} per cents. . ‘ : , 3,967 17 4 3,843 15 0 
India reduced 3$ per cent. rupee stock : . Rs. 116 ¥300 . 8,373 1 10 
Do. 3 per cent. inscribed stock . ' : . £5,000 . 4,976 7 7 
Huddersfield Corporation 3 per cent. stock . ; ‘ . §e00 . 4,301 4 9 
Hull Corporation 3} per cent. stock . , : P . 10,000 . 9,603 17 6 
Lincoln Corporation 3 per cent. stock . . , - 5,000 . 4,830 12 9 
Metropolitan consolidated 34 per cent. stock ; r - §000 . 5.116 7 3 
Do. do. 3 per cent. stock . : ‘ . Sy00 . 2,653 3 6 
Newport (Mon.) Corporation 3 per cent. stock, - i . 2,000 . 2,125 13 6 
Nottingham Corporation 3 per cent. stock . ; - 10,000 . 8,287 10 oO 
St. Helens do. 3 percent. stock . ‘ : - #000 . 2,066 3 0 
Stockton do. 3 percent. stock . ‘ : . 5,000 . 4,963 13 2 
Swansea do. 33 per cent. stock . 10,000 . 9,391 7 6 
Weymouth and Melcombe Regis 3 per cent. corporation ‘stock 7,000 . 6,310 8 3 
Caledonian Railway 4 per cent. debenture stock . - §& joo . 5,930 9 II 
East London Water Works 4} per cent. debenture stock 2,c00 . 2,000 O O 
Great Indian Peninsula Railway 4 per cent. debenture stock 2,000 . 2,000 8 oO 
Do. do. 5 per cent. guaranteed stock 2,000 . 3:375 19 10 
Great Northern Railway 3 per cent. debenture stock . - 4439 6 S&S tees o 0 
Lambeth Water Works 4 per cent. debenture stock . 500 . 568 17 10 
London, Chatham and Dover neaatitid arb. 48 per cent. 
debenture stock ; 4,000 . 4,492 12 
London and North-Western Railway 3 per ‘cent. debenture 
stock ‘ saa. 1,015 13 4 
Madras Railway 5 per cent. guaranteed stock : 5,000 . 7,718 18 10 
— Docks and Harbour 3% per cent. mone bond, 
3,000 . 3,000 O O 
Midland Railway 3 per cent. debenture stock ‘ : - 1,333 6 8 1,000 0 Oo 
North British Railway 3 per cent. debenture stock . . 2,666 13 4 12,178 9 oO 
North-Eastern Railway 3 per cent. debenture stock . 4,000 . 3,097 I0 O 
Plymouth, Devonport and South-West Junction Railway 4 
per cent. debenture stock . - Sere . 6,641 7 I 
Southern Mahratta Railway 4 per cent. " debenture stock . 3000. 3,238 13 0 
143,073 3 ! 
Cash at bankers . ; : ; : , : ; ‘ 806 16 3 
143,879 19 4 
Less:—Reserved to meet outstanding claims, 
£800 ; loan from bankers, £4,000—say 4,800 0 Oo 
139,079 19 4 
Reserve fund. 
Assam-Bengal Railway shares. : 2 : ‘ - £6,400 . 6,280 0 O 
Consols 2} per cent. . ; a = : . ; - 2,900 . 2,818 7 3 
Cash at bankers . : . F ‘ : ‘ : 397 19 4 


£148,576 5§ 11 
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(MESSRS.) BOLITHO, WILLIAMS, FOSTER, COODE, GRYLLS & CO., LIMITED. 
(ConsoOLIDATED BANK oF CORNWALL.) 


Quarterly Balance-sheet, March 31st, 1896. 


LIABILITIES. 
Capital—30,000 shares at £50 each, £1, genene. Paid- tod ee 
30,000 shares of £50 each, £10 paid up. 5 £300,0c0 0 O 
Reserve fund . ‘ F 275,000 Oo O 
Amount due to customers on current and deposit accounts, etc. = ‘ 4,922,572 Il 5 
4£5:497:572 11 5 
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ASSETS. 

Cashin hand and at call. : : £637,400 12 Oo 

Investments in Government and other stocks and securities . 3 : 1,787,571 19 I 

Advances on securities, es current accounts, bills of exch ange, etc. . 3,022,198 4 O 

Bank premises’. ; : ; : ‘ 50,401 16 4 
45,497,572 11 § 


COLONIAL AND FOREIGN BANKS GUARANTEE FUND. 


THE trustees in presenting the thirtieth annual report and statement of receipts and 
expenditure to the 31st March, 1896, have pleasure in stating that during the year 583 new 
policies have been granted, making, with 10,068 granted during the previous years, the total 
number of policies issued to date 10,651, of which 6,638 have lapsed, leaving 4,013 policies 
now in force, as compared with 3,837 in March, 1895. The subscriptions on the 583 new 
policies amount to £8,990. 17s. 6d. The subscriptions in respect of the 4,013 outstanding 
policies show a total of £68,178, of which the sum of £53,813. 15s. 6¢. has been received, 
leaving £14,364. 4s. 6d. as the amount of instalments of subscription payable on current 
policies. The annexed account shows that the balance of the total receipts and expenditure, 
invested and at the bankers, on 31st March, 1896 (after deducting the amount at the credit 
of the benevolent fund), was £147,231. 12s. 7d. A valuation of the investments on the 
31st March showed, at the prevailing high prices, an increase of about £25,000 over the 
cost at which the securities stand in the books. The sum of £1,989. 10s. 2d. has been paid 
in settlement of claims during the past year, and the losses paid now amount to £45,754. 
12s. 3d. in all. The benevolent fund has been credited with a further grant of £493. 4s. 6d. ; 
and, after deducting the payments for the year, as detailed in the annexed accounts, a balance 
of £6,408. 7s. 8d. remains available to aid members in ill-health, or widows and orphans of 
members, should they apply for assistance. In October, 1889, the trustees amended rule IX., 
and abolished entrance fees. They now have pleasure in stating that the subscription of 
42. 15s. per cent. on the amount of colonial or foreign policies has been reduced to £2. 4s. 
per cent., payable by annual instalments of 11s. per cent. as heretofore, and that rule IX. has 
been altered accordingly. The moderate subscription of £1 per cent. for London office 
policies, payable in five annual instalments, will remain as it now stands. The trustees, 
considering that the present members ought to receive some benefit from the financial 
prosperity of the fund, and having taken counsel’s opinion thereon, intend, under the 
authority conferred by rule XVIII., to make a return in cash of the fifth instalment of all 
subscriptions where it has been paid by members whose policies may be current on the 16th 
instant, and who may then be in the actual service of their respective banks, either at home 
or abroad. Those members whose names may be on the books on the 16th May, and who 
have not yet paid the fifth instalment of their subscriptions, will receive a like benefit by the 
remission of the premium when it falls due. The trustees have pleasure in renewing their 
thanks to the committees, at home and abroad, for their assistance during the past year. 


Statement of Receipts and Expenditure to 31st March, 1896. 


Excess of —_ over expenditure to 31st March, 1895 (as ~ account 





at that date) . . ‘ 4140,086 12 5 
Receipts for the year ending sist March, 1896 — 
Members’ subscriptions . : . £5,528 8 6 
Fees and charges. ° : : 2 : ; 115 0 
Interest on investments . ; ‘ . ; - §,18 4 9 
10,719 8 3 


Difference between book-value and sale-price of 
£2,000 West of India Portuguese —— deben- 
ture stock . ; ; ‘ ; 2 . 73 17 4 








Carried forward ‘ . says § 7 £140,086 12 5 
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Brought forward ; 410,793 5 7 £140,086 12 5 
- Less:— 
Losses paid. £1,989 10 2 
Working expenses, “including rent, 
salaries, printing and stationery, 
policy, postage and_ receipt 














stamps, etc. : ‘ 955 3 9 
Committee and auditors’ fees . ; 165 10 O 
Solicitors’ expenses . ‘ ‘ : 4417 0 3,155 OIL 7,638 4 8 
147,724 17 1 
Transferred to benevolent fund : : ; ‘ . ‘ 5 493 4 6 


£147,231 12 7 





BENEVOLENT FUND. 








Amount as perlast report . ; : * ‘ : ‘ - ; £6,080 3 2 
Less '— ; 
Donations made in 1895-6 (£50, 2/430, £25, 2/415) - : : 165 0 O 
5915 3 2 
Added :— 
Per general fund, 31st March, 1896 . , F : : ‘ ' 493 4 6 
£6,408 7 8 
Statement of Investments and Cash, 31st March 1896. 
Standing at 
BRITISH FUNDS. a cost of 
Consols 2} per cents. F 2 p 7 : : . £2,000 . 41,905 15 4 
Bank of England stock . : : : ‘ y ; 4,800 . 14,124 3 6 
Bank of Ireland stock . a P ; ‘ : 1,500 . 4,572 6 8 
India 3} per cent. sterling loan ; : : : 860 . 860 0 oO 
India 3 percent. do. do. ; : : e : 3,000 . 2,968 3 6 
CORPORATION STOCKS. 
Cape Town municipal 4 per cent. bonds . : ‘ ° 3,000 . 2,985 14 13 
City of Boston 5 per cent. bonds, 1899 . ; : ; 1,200 . 1,220 14.8 
Huddersfield Corporation 3 per cent. stock . : 1,000 . 950 13 3 
Manchester do. 3 per cent. stock, 1891 F . 5,000 . 4,311 17. 9 
Oxford do. 3 per cent. stock, 1891. : 1,500 . 1,458 Ir 4 
Stockton do. 4% per cent. bonds, - - : 1,000... 1,055 18 11 
Do. do. 3 percent. stock . : 3,500 . 3,378 4 0 
COLONIAL GOVERNMENT BONDs, ETC. 
British Columbia 3 per cent. stock, 1941 . : 3 ; 1,000 . 906 II Oo 
Canada Reduced 4 per cent. bonds . ? . - : 1,000 . 922 10 O 
Do. 4 per cent. bonds, 1904-8 . ‘ : ; , 4,000 . 4,165 10 6 
Do. 3 per cent. stock, 1892 ‘ : ‘ ; : 1,000 . 917 13 2 
Cape of Good Hope 43 per cent. bonds . ‘ ; : 1,500 . 1,480 12 6 
Do. do. 4 percent. stock . : : : 2,150 . 1,975 3 4 
Do. do. 34 percent. stock . : ‘ : 3,000 . 3,002 5 O 
New South — 5 per cent. Pe 1896 = : 800 . 797 4 0 
Do. er cent. stock : s 2,000 . 2,013 10 O 
Do. do. ps per cent. stock, 1888. ; ; 200 . 199 6 Oo 
New Zealand consolidated 5 per cent. bonds . ‘ : 4,500 . 4,564 3 3 
Do. do. 33 per cent. stock, 1940 : : 1,383 . 1,100 0 O 
South Australian 6 per cent. bond, 1900 . - : 500 . 505 11 8 
Do. do. 4 percent. tonds, 1909 . ‘ . 3,000 . 2,920 10 II 
Tasmanian 6 per cent. bonds, 1296 . . . 500 . 499 9 6 
Victoria 4 per cent. bonds, railway loan 1876 . , ; 4,500 . 4425 1 8 
Carried forward . £70,687 5 6 
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HomME RAILWAYS, ETC. 


Caledonian Railway 4 per cent. consolidated guaranteed 
stock : 


Do, do. consolidated ordinary stock 

Do. do. 5 per cent. preference stock . 

Do. do. 4 per cent. preference stock, 1884 . 

Do. do. 4 per cent. preference stock, -_— 
(convertible) 

Do. do. 4 per cent. debenture stock 


Great Eastern Railway 4 per cent. debenture stock . 
Great Northern Railway 3 per cent. debenture stock 


Do. do. 4 per cent. consolidated prefer- 
ence stock 

Do. do. 4 per cent. preferred converted 
ordinary stock 

Do. do. deferred converted ordinary 


stock . . . M ° 
London Chatham and Dover Railway arb. 4} per cent. 
preference stock . 
Do. do. 4 per cent. debdenture stock, 
188 
Manchester, Sheffield and kjendeun Railway 4 per cent. 
preference stock, 1889 (convertible) 
Manchester, Sheffield and Lincolnshire Railway 4 4 per cent. 
preference stock, 1891 (convertible) 
Manchester, Sheffield and Lincolnshire Railway London 
extension stock (60 per cent. paid) . 
Mersey Docks and Harbour Board debenture Lond 33 per 
cent., 1899 . 
Mersey Docks and Harbour Board debenture bond 33 per 
cent., 1900 . 
Newhaven Harbour 4 per cent. shares, guaranteed by 
L. B. & S. C. Railway 
North British Railway 3 per cent. delenture stock . 


Do. 0. 4% per cent. preference stock, 1875 
(convertil le) 

Do. do. 4 per cent. preference stock, 1884 
(convertible) ‘ 

Do. Edinburgh and Glasgow 4} per "cent. 


preference stock 
North Eastern Railway 3 per cent. debenture stock 
COLONIAL AND OTHER RAILWAYS. 
Bengal-Nagpur Railway 4 per cent. guaranteed stock 
East Indian Railway deferred annuities ““D” with share 
of profits . : 
Grand Trunk Railway of Canada 4 per cent. consolidated 
debenture stock . 
Great Indian Peninsula Railway 4 per cent. debenture stock 
Jamaica Railway Ist mortgage bonds , 
Illinois Central Railway 4 per cent. gold bonds, 1953 
Do. do. leased line 4 per cent. shares 
Manhattan Railway consolidated mortgage 4 per cent. 
gold bonds . . 
a le Rohilkund Railway : per cent. debenture stock, 
I 
Southern Mahratta Railway 33 per cent. guaranteed ‘stock 
with share of profits 


Cash at bankers and on deposit . 


Less: belonging to benevolent fund 


Brought forward 


3,000 
1,027 
210 
615 


275 
1,000 


£70,687 


3,087 
1,151 
223 
615 


296 
1,007 
2,145 


2,000 . 
1,333 6 8 1,000 


2,250 


2,201 


4,613 10 0 4,893 


1,521 
5,700 
1,000 
5,000 
2,000 
1,300 
2,000 
1,500 


2,400 
2,666 


2,500 


1,500 


2,666 


782 
6,204 
1,052 
5,602 
2,000 

584 
2,000 
1,500 


2,610 
4 2,012 


2,531 
1,901 
5,166 
2,074 
2,124 
3,696 
2,418 
1,001 
3,108 


1,972 
1,447 


3,648 


2,002 


4,738 


149,490 
4,149 


153,640 


6,408 


£147,231 
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CONSOLIDATED BANK, LIMITED. 


AT an extraordinary meeting of the Consolidated Bank, Limited, was held on the 19th 
May, at the Cannon Street Hotel, for the purpose of considering the proposal to amalgamate 
with Parr’s and Alliance Bank.—Mr. Jas. Tulloch (the deputy chairman) presided, and said 
when their bank was amalgamated with Parr’s it would become one of the largest in the 
kingdom. For the past year or two the price of the Consolidated Bank shares had ranged 
from 6} to 73, and for 123 of them the shareholders would get one of Parr’s shares, and a 
sum of money amounting to £90,000, which, spread over 20,000 shares, gave 9s. per share. 
Thus the amalgamation would be accomplished upon the basis of £7. 9s. per share, which he 
thought was a fair and reasonable one. It should be borne in mind that they were not 
selling or divesting themselves of their property, but were joining a large and prosperous 
bank, in the prosperity of which they would participate. Objection was raised by some of 
the shareholders on the ground that the amalgamation would not be necessary if the bank 
had divested itself of the London business, sold the premises valued at £250,000, and opened 
up branches in Lancashire and Cheshire.—The motion was ultimately agreed to. 





COxX & CO. 
Balance-sheet, 8th April, 1896. 


LIABILITIES, 





Current and deposit accounts ; : ‘ ‘ . . ; . £2,624,105 10 4 
Circular notes : : : ‘ ; : : ? ; ; ‘ 1,820 0 O 
Capital and reserve Z . - ‘ ‘ ‘ . j ‘ 400,000 0 O 
3,025,925 10 4 
ASSETS. 
Consols, 2$ per cent. £700,000 at 95 £665,000 oO oO 
English and Indian guaranteed railway debentures and debenture 
stocks, £174,200; en aaron and colonial a 
£205,509. - . a. Ss . 379,709 0 O 
Advances to customers . ; : 3 3 : : Z ; : 1,258,938 17 6 
Bills discounted. oe : ee ; 8,924 16 9 
Cash at bankers and on ‘hand, £471,929. 33 cash at call, £150,000 . 621,929 3 0 
Freehold bank premises ; ‘ 4 : : : 91,423 13 I 


£3,025,925 10 4 








& 
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DEVON AND CORNWALL BANKING COMPANY, LIMITED. 
Quarterly Statement, May, 1896. 


The liabilities of the company on the 11th day of April, 1896, were :-— 


Deposit and current accounts, and other credit balances . 43,945,393 0 0 
Paid-up capital ; - : ; ; : 4200,000 oO o 
Reserve fund . ; : . : : ‘ 200,000 O O 








—————~ qoueeo oo 





£4, 345,393 0 O 
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The assets of the company on that day were :— 
Investments, viz.— 
2 per cent. consols, £600,000 at 93 . ‘ £558,000 O O 
Bank stock, £80,000 . 231,741 0 O 
Indian and Colonial Government stocks and 
bonds, etc. . E : : 7 = 1,123,427 0 O 





41,913,168 oO O 
Cash in hand and at call . 


430,599 0 O 
Advances on securities, current accounts and 
loans ; = : ‘ : , 1,800,870 0 Oo 
Bills of exchange ‘ : ‘ ‘ : : 127,147 0 O 
——_— —— 1,928,017 0 O 
Bank premises . ; ; ‘ : ; - ; : m ‘ 73,609 0 O 
£4)345,393 0 © 








LONDON BANK OF AUSTRALIA, LIMITED. 


THE directors present their report, accompanied by audited accounts for the half-year 
ending 31st December last. The balance of profit and loss now to be dealt with, inclusive 
of the amount brought forward from last half-year is £15,895. 4s.; out of which the 
directors recommend that a dividend be declared for the six months ending the 31st December 
last, at a rate of 5% per cent. per annum on the preference shares, which, subject to deduction 
of income-tax, will absorb, £4,728. 1s. 6d., leaving the balance to be carried forward to next 
account, £11,167. 2s. 6d. The directors regret that the improvement in the outlook of 
business and in the markets for properties in Australia, anticipated in their last report, was 
arrested by the severe drought which prevailed during the period covered by the present 
accounts. This fact, combined with the continuance of low lending rates, and with the high 
fixed rate paid on our deferred deposits, has contributed to a less favourable result than might 
have been expected. The directors are, however, glad to say that good and general rains 
have since fallen, and that the advance in the price of wool, so important to the Colonies, is 


well maintained. 
Balance-sheet, 31st December, 1895. 


LIABILITIES. 








Notes in circulation ; : - ; : : : ; £158,025 15 oO 
Bills payable and other liabilities . 499,112 16 3 
Fixed deposits of old bank, £3,861,620; current accounts and new 
deposits, £1,504,325- 175. 5d. . 5,365,945 17 5 
Capital account—ordinary shares—s0,000 shares, £25 called, 
41,250,000 ; /ess unpaid in respect of unissued shares, £9,330; calls 
in arrear, £3)430— 12,760— £ 1,237,240 ; add calls paid in advance, 
4) 1,365 ; prepaid by trustees in respect of reserve liability, £6,825 
8,190—Z 1,245,430; preference — shares of £10 
each fully paid, £171,930 : ; 1,417,360 0 O 
Balance of contingency account held in reserve pending realization of 
assets of the old bank sy. . : 4 337,066 o 8 
Profit and loss as per account below. : : ; : : ; 15,895 4 0 
£7;793,405 13 4 
ASSETS. 


Cash in London and the colonies—coin and Lullion, and notes of other 
banks, £918,394. 16s. 7@.; balances due by other banks, £107,460. 
19s. 8d.; loans at call and short notice in ee £390,009. 


10s. 3d. 41,415,865 6 6 
Investments, bills of exchange, loans and other assets in London . : 517,397 13 6 
Bills discounted, loans and other assets in the Colonies . ; ; ; 5,475,705 19 3 
Bank premises ‘ ‘ ; : * ‘ : : : : 383,870 7 5 
Open policies and stamps : 2 : . : , ‘ ; 566 6 8 

47:793:405 13 4 








866 NATIONAL BANK OF CHINA. 


Dr. PROFIT AND LOSS ACCOUNT. 
Charges: including directors and auditors’ fees, salaries, and all other 


expenses at head office, branches and agencies _ a ; 434,640 5 O 
Income-tax and tax on note issue . ‘ ; ; “ 2 P ; 1,461 Io I 
Balance ; ; ‘ i . : e ; ‘i ‘ : 2 15,895 _ 4 0 


451,996 19 1 





Cr. 

By balance carried over as per last report. 

Gross profits in London and in the Colonies for half-year ‘ended 31st 
December, 1895, after providing for interest due and accrued on all 
deposits, deducting rebate on bills current, and hatin provision for 
bad and doubtful debts = ; : : : ‘ 


410,222 5 1 


41,774 14 0 
£51,996 19 I 





Balance brought down, £15,895. 4s. 


2 
—_—> 





NATIONAL BANK OF CHINA, LIMITED. 


WE have now the pleasure to submit to you the accounts for the half-year ending 31st 
December, 1895 (those for the half-year ending 30th June having been sent to you in 
August last). The additional profit earned during the half-year amounts to $31,077.28, 
which, with $40,501.16 lrought forward from June, makes the total of undivided profits 
$71,578. 44; from which the directors propose to transfer $20,coo to the reserve fund and 
to pay the same dividend as lLefore, z.e., 2s. 6d. per share, this at 2s. 1§d. (the sterling rate 





on 31st December) = $1.17 out here, which absorbs $47,359.60, leaving the sum of $4,218.84 


to be carried —— to next account. 


Balance-shzet, 31st December, 1895. 
LIABILITIES. 


Capital, 750 fully paid founders’ shares of £1 each (at ” of f 3s) $5,000.00 
Capital, partly. paid, £326,376 (at ” of 38) : : 2,175,839-99 
Reserve fund 50,000.00 
Notes in circulation 454,795.00 
Fixed deposits, current and other accounts 2;354,560.39 
On drafts, acceptances and endorsements (bills rediscounted) 2,674,693-67 
Balance of profit and loss account : : : 71,578.44 





Total $7,786,467.49 
LIABILITIES. 
Cash on hand and at bankers , ; $768,858.03 
Government securities belonging to the ‘bank 176,272.32 
Bills receivable, loans and advances ; 6,437,155-12 
Furniture, stationery and stamps 40,519.44 
Adjusting account (exchange and interest) 363,662.58 
Total $7,786,467.49 


For the convenience of English shareholders the figures in the balance-sheet of 31st 
December, 1895, are here given, turned into sterling at a par of 3s. per dollar. 


Balance-sheet, 31st December, 1895. 
LIABILITIES. 


Capital, 750 fully-paid founders’ shares of Al each £750 9 0 
Capital (partly paid) 326,376 © oO 
Reserve fund ~ 7,500 0 O 
Notes in circulation 68,219 5 Oo 
Fixed deposit, current and other accounts. 353,184 I 2 
On drafts, acceptances and endorsements (bills rediscounted) 401,204 I O 
Balance of profit and loss account : : 10,736 15 4 

Total 41,167,970 2 6 
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ASSETS. 
Cash on hand and at bankers “ ‘ ; 2 £115,328 14 1 
Government securitiés belonging to the bank r z A 26,440 17 O 
Bills receivable, loansand advances. : ° “ = ; 965,573 5 4 
Furniture, stationery and stamps . 5 = - ; . ; 6,077 18 4 
Adjusting account (exchange and interest) soe a Z ’ 54,549 7 9 
Total . £1,167,970 2 6 





NATIONAL BANK OF THE SOUTH AFRICAN REPUBLIC. 


THE directors have much pleasure in submitting their fifth annual report, balanc«-sheet, 
und profit and loss account, to the 31st December, 1895. Increase of capital: During the 
year the founders exercised ‘their option and have taken up 50,000 shares of 410 each on 
which the half has been paid up in terms of your resolution passed at the last extraordinary 
general meeting held on the 24th April, 1895; thus increasing the paid-up capital of the 
bank to £752,000, leaving £250,000 uncalled. Mint: The mint under the management of 
Mr. Fritz Kraus has continued to make satisfactory progress. During the period under 
review the sum of £403,487 in gold and £60,000 in silver has been minted. Appropriation: 
From the statement of profit and loss, it will be seen that a net profit of £65,068. 16s. 2d. 
has been earned, which your directors propose should be dealt with as follows :—Dividend 
of 7 per cent. on the bank’s ordinary share capital, £35,000 (of this, the interim dividend 
paid in July absorbed £15,000) ; dividend for four months ended 31st December, 1895, on 
4250,000 paid up on the 50,000 shares above referred to, £5,833. 6s. 8d.; reserve fund as 
per art. 20 of the concession, £6,500; balance to be carried forward, £17,735. 9s. 6d. The 
directors would recommend that a sum equal to 7 per cent. of the salaries paid during the 
year be awarded out of the above balance as a bonus to the officers of the bank, in 
recognition of the loyal and efficient services rendered by them during the past year, and 
that the balance then remaining be carried forward to new account. 


Balance-sheet, 31st December, 1595. 


LIABILITIES. 


Subscribed capital, £1,002,000; subscribed — 50,000 shares of 
410 each (fully paid), £500,000; 50,000 shares of £10 each (£5 
paid), £250,000; 200 founders’ shares of £10 each (fully paid), 


42,000 . Se ae ee ee ee ; ; . ; . £752,000 0 oO 
Reserve fund . a 5 : ; . : ‘ s e : 11,700 0 O 
Notes in circulation’ . : : 315,298 O O 
Amount due to customers on sate, current ‘and other ‘accounts . ; 4,039,307 4 2 
Drafts issued on branches and agents, salasiataa atthisdate . ‘ 37,739 3 3 
Rebate of discount . ° , : ‘ 1,135 12 2 
Bills for collection on account of customers ‘ 5 114,802 9 I 
Profit and loss account, viz.—net profit for year, £6 5,068. 16s. ad. ; less 

interim dividend paid, £15,000 - : 50,068 16 2 


£5:972,051 4 10 





ASSETS. 

Cash on hand, with bankers, bullion, and remittances in transit . - £1,825,083 15 Oo 
Moneys at call and short notice in London against securities . . . 1,576,000 0 O 
Government, railway, and — securities and oe . . 702,525 I 9 
Investment of reserve fund . : ; 11,700 0 O 
Bills of exchange purchased and current at date 5 : : 277,156 7 II 
Bank premises and other properties in South Africa and London = i 101,814 7 II 
Bills discounted for, and advances to customers. ° a . : 1,341,463 15 5 
Bank furniture and fittings, eel and oma : : : ; 21,505 7 9 
Bills receivable per contra. a ‘ ° 114,802 9 I 

45,972,051 4 10 
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PROFIT AND LOSS ACCOUNT. 


Dr. 
Rebate on bills not yet due . : ; — 41,135 12 2 
Expenditure including rent, taxes, salaries, remuneration to directors 

and auditors, law — ‘and all other —- at head office and 


branches . 7 ‘ : : : 60,222 12 3 
Balance, net profit for year ee Pg Serie al ge ae te ia 65,068 16 2 
£126,427 0 7 





Cr. 
Gross profits (including a balance of £8,415. 11s. 11d. brought forward 
from the year ended 31st December, 1894) after deducting interest 
due on fixed deposits, appropriation to bank premises, furniture 
fittings and stationery, and seaiiee can for all losses and 
contingencies . ; ; ‘ m ; ‘ £126,427 0 7 








NATIONAL PROVINCIAL BANK OF ENGLAND, LIMITED. 


THE directors have the pleasure to submit the balance-sheet for the year 1895, and to 
report that after making ample provision for all bad and doubtful debts, and for the rebate 
of discount on current bills, the profits, including £49,008. 6s. 1d. brought forward, amount 
to £563,996. 4s. 1d. In addition to the dividends and bonus already paid, a further bonus 
of 5 per cent. will be paid, free of income-tax, in July next (making 17 per cent. for the 
year), leaving a balance of £53,996. 4s. Id. to be carried to the profits of 1896. The 
directors retiring by rotation are Robert Wigram, Esq., Charles Barclay, Esq., Claude 
Villiers Emilius Laurie, Esq., all of whom, being eligible, offer themselves for re-election. 
In conformity with the Act of Parliament, the shareholders are required to elect the 
auditors and fix their remuneration. Mr. Edwin Waterhouse (of Messrs. Price, Waterhouse 
and Co.), and Mr. William Barclay Peat (of Messrs. W. B. Peat & Co.), the retiring auditors, 
offer themselves for re-election. 


Balance-sheet, 31st December, 1895. 


LIABILITIES. 


Capital— 
40,000 shares of £75 each, £10. 10s. paid . . . - « £420,000 0 oO 
215,000 ” £60 ” £12 ” ° : . a ’ 2,580,000 oo 
Reserve fund F a ‘ . : ‘ 2,000,000 O O 
Amount due by bank on deposits, ‘ete. ° - 45,642,478 13 8 
Acceptances and endorsements of foreign bills on account of customers 433.395 7 9 


Profit and loss account :—Balance of profit and luss account, including 
£49,008. 6s. 1d. brought from year 1894, £563,996. 4s. 1d.; Jess 
dividend and bonus for half-year ending 30th June (8 per cent. ) 
4240,000; Jess dividend and bonus for a saree ist 
December (9 per cent.), £270,000—£ 510,000 53,996 4 I 


451,129,870 5 6 





ASSETS. 
Cash— 
At Bank of England and at head office and branches. a - £5:770,051 7 10 
At call and short notice . . 3,578,907 14 10 


Investments :—English Government securities, £8, 162,558. os. Id. ; 
Indian and Colonial Government, railway debenture and other 


securities, £7,991,782. 175. 5d. - 16,154,340 17 6 
Customers for acceptances and endorsements of foreign bills, wee contra 433395 7 9 
Bills discounted, loans, etc. . ‘ + 24,629,955 II 4 
Banking premises in London and country a ee en ee oo 563,159 6 3 

£51,129,870 5 6 
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The foregoing report having been read to the meeting, it was unanimously resolved— 
That the report be adopted and printed for the use of the proprietors. That Robert 
Wigram, Esq., Charles Barclay, Esq., Claude Villiers Emilius Laurie, Esq., be re-elected 
directors of the bank. That Mr. Edwin Waterhouse of the firm of Messrs. Price, Water- 
house & Co., and Mr. William Barclay Peat, of the firm of Messrs. W. B. Peat & Co., be 
reappointed auditors for the current year, and that they be paid four hundred guineas for 
their services during the past year. That the best thanks of the proprietors be given to the 
directors for their very successful management of the bank. That the thanks of the 
proprietors be given to the general managers, and to the branch managers and other officers 
of the bank, for their efficient services. That the best thanks of the meeting be presented 
to the chairman for his able conduct in the chair. 


The shareholders in this bank held their sixty-third annual general meeting at the head 
office, 112 Bishopsgate Street Within, on the 14th May. There was a larger attendance 
than usual. 


The chair was taken by Mr. Richard B. Wade, who, in moving the adoption of the 
report and balance-sheet for the year 1895, said when he last addressed them the general 
position of affairs was not satisfactory, and he warned them that the year upon which they 
were then entering might not turn out so well as they could wish. Happily, they could 
now speak with more certainty as to the improvement in the trade of the country, although 
the value of money, which was the article from which all their profits were derived, had 
ruled at a very low level. There could be no doubt that the great increase in the output 
of gold at the South African Mines, as well as from mines in other parts of the world, had 
had a great influence upon the trade of the country, and once more in the history of the 
world the yellow metal was attracting numbers of people to those countries where gold was 
to be found. In the second six months of the year the symptoms and indications of a 
revival in trade appeared more strongly than ever, and until a very few days before the 
close of the year there seemed to be every reason to hope that they had arrived at a time 
when they would before long see a general improvement in every kind of trade in this 
country. He need not, however, remind them that at that moment those hopes were 
somewhat damped by the appearance of certain clouds on the political horizon, which it 
was thought might be productive of trouble, and that the peace which we had so long 
enjoyed might be broken. There was no doubt that any uncertainty as to the good feeling 
existing among nations must be a powerful cause in preventing the expansion of business. 
Men feared to enter into new engagements unless they saw a reasonable probability of 
carrying them to a successful issue without being disturbed in their calculations by the war 
scares which must necessarily affect the money market. Each year we passed through must 
leave its mark upon either the progress or retrogression of a country like this. In many 
ways 1895 was a remarkable year. First of all, there was a very rapid increase in the 
amount of our exports and imports; secondly, the railway traffic showed week by week 
large increases, proving that the people had more money to spend in travelling, and that 
the movement of merchandise from one spot to another had been augmented. Again, the 
large increase in the clearing-house returns was an additional proof in confirmation of the 
activity that had set in. The amount of bullion in the Bank of England reached the large 
sum of £45,000,000, while the price of consols ran up to 106 before the end of the year, 
and since then the price had been augmented from 112 to 114. But the Bank rate of 
discount had remained the same the whole year—z2 per cent.; indeed there had been no 
alteration in the rate for upwards of two years. The Bank rate was, however, no longer 
the guide it used to be in this country, and with the cheapness of money they had great 
difficulty last year in conducting the affairs of the bank. Nevertheless, the directors felt 
satisfied under all the circumstances of the case that they were able to pay the shareholders 
for the year that had passed a dividend of 17 per cent. altogether, and to carry forward 








870 OAKES, BEVAN, TOLLEMACHE AND CO. 


44,897, in addition to what they did in 1894. (Applause.) During the past year, however, 
they had felt the competition of the Post Office Savings Bank more and more, and they 
could only hope, from the speech of the Chancellor of the Exchequer when he brought 
forward his Budget, that some steps would be taken by the Government to reduce the 
interest of money on large sums amongst the depositors. They had always understood that 
the last thing any Government wished to do was to interfere with the trade of the country, 
and certainly their last extensions of limits and interest was a direct interference with the 
banking trade of this country. They did not at all complain of the large amount of rate of 
interest to be allowed on small deposits, because they as bankers naturally felt a deep 
interest in cultivating anything which showed a tendency to thrift amongst the great masses 
of our working population. (Hear, hear.) But the last alterations and extensions in that 
direction applied to quite a different class of the community, who were perfectly able to 
take care of themselves, and to either invest their money or leave it at their banks in the 
shape of interest. (Hear, hear.) The cheapness of money had been their great trouble 
during the past year, but still the directors felt satisfied in every way with the progress and 
position of the bank, and nothing had occurred to shake their confidence in its stability. 
Reviewing the principal items in the balance-sheet, he said the amount due by the bank on 
deposits now amounted to the very large figures of £45,642,478, which was an increase 
during the year of £2,899,000, and acceptances and endorsements of foreign bills on account 
of customers stood at £433,395, a slight reduction) of £44,434. After providing for the 
dividend and bonus, they carried forward £53,996, an increase of £4,987 over the preceding 
year. On the asset side, cash at the Bank of England, head office and branches, stood at 
45,770,000, and they had at call and short notice £3,578,967, an increase compared with 
former years of £558,000. Investments in English Government securities showed the 
amount of £8,162,558, an increase of £212,652. Investments in Indian and Colonial 
Government railway debentures and other securities amounted to £7,991,782, an increase of 
£12,121 ; bills discounted and loans to customers, £24,629,955, an increase of £1,363,434 ; 
and the total of the amounts showed the very large figures of £51,129,870. (Applause.) 

The motion having been seconded by Mr. J. V. Hanson, was unanimously passed, and 
the dividend and bonus confirmed. 

The customary compliment to the chairman, directors and staff closed the proceedings. 





(MESSRS.) OAKES, BEVAN, TOLLEMACHE & CO. 
Bury St. EDMUND’s, STOWMARKET, SUDBURY AND HAVERHILL. 


Balance-sheet, 31st March, 1896. 








Dr. 
Partners’ capital . 2 ‘ . ‘ . ‘ ‘ £75,000 0 O 
Current, deposit and other accounts . . | . . . «. 507,976 10 9 
Notes in circulation . . ° ° ° . . . ° . 11,520 0 O 
£594,496 10 9 
Cr. 
Cash in hand and at London agents’. ‘ ‘ ‘ : ‘ £85,255 19 9 
Investments :—Consols, £78,584. 10s. 11d.; Indian and Colonial 
Government inscribed stocks and bonds, £41,221. 4s. 8d.; tele- 
graph and American railway gold bonds, and other investments 
£9,491. Os. 2d. 129,296 15 9 
Advances to customers :—On current accounts, promissory notes 
discounted bills, etc. = 3 368,881 6 8 
Bank premises . « ‘ e e ; ‘ ; : : 11,062 8 7 
£594,496 10 9 
emer ets eo 
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PARR’S BANKING COMPANY AND THE ALLIANCE BANK, LIMITED. 


AN extraordinary general meeting of Parr’s Banking Company and the Alliance Bank, 
Limited, was held on the 19th May, for the purpose of considering the proposal to amalgamate 
with the Consolidated Bank.—Lord Playfair, the chairman, who presided, stated that the 
Consolidated Bank had a very prosperous and growing business, and twelve important 
branches in Manchester and the neighbourhood would pass over to Parr’s bank, The latter 
bank had numerous branches, but not one that overlapped those of the Consolidated Bank, 
so that the business would be greatly extended, without being in any way weakened. In 
London also their position would be materially augmented, and increased accommodation in 
London was very important to them. An idea had got abroad that they were going to make 
radical changes in the management, but the two businesses would be carried on precisely as 
before.—After a brief discussion, the resolutions, which included one providing for a change 
in the name of the company to Parr’s Bank, Limited, were unanimously agreed to. 





La. 
~~ 


(MESSRS.) PARSONS, THOMSON, PARSONS & CO. 
(O_p Bank, Oxrorp.) 


Balance-sheet, April z0th, 1896. 





LIABILITIES. 
Partners’ capital . . a See ee Se : . £100,000 0 oO 
Current accounts . = ‘ : : = : : . : 565,599 6 I 
Notes in circulation ; ; ; ; . . a ‘ : 3 15,090 O O 
£680,689 6 1 
ASSETS. 

Cash in hand and with London agents, £78,228. 17s. 1d.; at short 
notice, £10,000 £88,228 17 1 

Investments :—Consols, rs 139,689. 18s. Id. at 92, £ 128,514; exchequer 

bills, Bank of England stock, Indian and Colonial Government 

securities, English corporation stocks, Indian and English iated 
debentures, £351,473; other securities, £5,875 . = ° 485,862 0 oO 
Advances to customers on current accounts and loans . ‘ 3 : 94,598 9 Oo 
Freehold bank premises “ R * : 7 ; j ; ‘ 12,000 0 O 
£680,689 6 1 
——=- 
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UNION BANK OF SCOTLAND, LIMITED. 


THE directors have the pleasure of laying before the shareholders the audited abstract of 
the state of affairs of the bank as at 2nd April current, and a statement of the profit and loss 
account for the past financial year. The balance at credit of profit and loss account, after 
providing for rebate of interest, and for all bad and doubtful debts, is £140,547. 19s., to 
which has to be added the balance from previous year, £18,074. 175. 6¢.—£ 158,622. 16s. 6d. 
This fund the directors recommend to be applied—in payment of a dividend, at the rate of 
IO per cent. per annum on the paid-up capital, or 20s. per share, free of income-tax, in equal 
proportions, on 9th May and 1oth November next, the sum of £100,000; income-tax, 
£3,333- 6s. 8¢.; in reduction of bank premises, £10,000; to rest account, £25,000; balance 
carried forward in profit and loss account, £20,289. gs. 10d. The bank’s rest or surplus 
profits will then stand at £540,c00,.exclusive of the whole year’s dividend and balance in 
profit and loss account, which together amount to £120,289. 9s. 10d. The directors regret to 
have to report the death of Sir John Adam Hay, Baronet, one of the extraordinary directors . 








WOODBRIDGE AND CO. 


o: Abstract of the State of Affairs at 2nd April, 1896. 


LIABILITIES. 
Deposits and current accounts 
Current drafts on London 
Acceptances by the bank 
Notes in circulation 


Total liabilities to the public . 
Capital, £5,000,000; less reserve liability, £4,000,000—paid up, 
1,000,000 ; rest account, £515,000 ; profit and loss account, balance 
brought forward from and April, 1895, £18,074. 175. 6d. ; profit and 


loss account, 2nd April, 1896, £140,547. haat — £073,622. 16s. 6¢2.— 
total liabilities to the shareholders ; 


ASSETS. 


Bills under discount, less rebate, 42,322,352. 9s. 10d. ; advances on cash 
credits and current accounts, £2,695,745. 45. 2@.; loans on stocks 
and other securities, £1,752,441. 10s. 11d. _ ‘ ‘ 

Liability of customers for bank’s acceptances, per contra 

Bank offices: Glasgow, Edinburgh, and branches . 

London property, partly in occupation of the bank ° P 

Consols and other Government securities, £1,069,300. 12s. 1d.; money 
at call and short notice, £2,464,571. 8s. 7d.; other securities and 
investments, £2,138,281. 15s. 1¢.; cash balances due by banking 
correspondents, and cash vouchers in transitu, £297,716. Os. 10d.— 
£5,969,869. 16s. 7@.; gold-and silver coin and notes of other banks, 
and balances at the Bank of England, £1,064,470. 6s. 8d. 


Abstract of Profit and Loss Account, 2nd April, 1896. 
Dr. 
Charges of management at liead offices in Glasgow and east at 
London office, and 133 branches in Scotland . 
Balance carried down . : + 


+ . . 


Cr. 

Balance brought forward . 

Gross profits after ett for rebate of interest, “and for all bad and 
doubtful debts . . ° 


. © 


Balance brought down, £158,622. 16s. 6d. 





y 
> 


- £11,443,482 6 


. £12,561,733 19 


46,770,539 


94,744 10 
74,263 2 
949,244 0 


COwftn 


Lo) 


1,673,622 16 6 


414,235,356 15 8 





_ 


OCWW 


74,203 
275,843 
80,371 


“PvP 


7,034,349 3 3 


414,235,356 15 8 


£135,236 4 8 
158,622 16 6 


£293,859 1 2 





£18,074 17 6 
275,784 3 8 


£293,859 1 2 


(MESSRS.) WOODBRIDGE, LACY, HARTLAND, HIBBERT & CO. 


OLD BANK, UXBRIDGE. 
Balance-sheet, 31st March, 1896. 


Capital and reserve by partners 
Partners’ balances. ° 
Credits and notes in circulation 
Acceptances . e 


£100,000 0 O 
16,023 O I 
284,482 19 3 
1,564 5 7 


£402,070 4 11 
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Cr. 
Bank premises (head office and’branches) . x : , j . £15,598 12 7 
Investments . . : * ° > : ; 104,247 17 7 
Bills and advances ; : : . ;. 156,127 3 7 
Cash in hand, at London agents, and at call. ee 126,096 II 2 


£402,070 4 II 








YOKOHAMA SPECIE BANK, LIMITED. 


THE directors submit to you the annexed statement of the liabilities and assets of the 
bank, and profit and loss account for the half-year ending December 31st, 1895. The gross 
profits of the bank for the past half-year, including yex 36,369.073 brought forward from last 
account amount to ye 1,667,125.054, of which yew 1,032,366.456 have been deducted for 
current expenses, interest-on deposits, etc., leaving a balance of yen 634,758.598, out of which 
yen 32,900.000 have been written off for officials’ remuneration. The directors now propose 
that yen 60,000.000 be added to the reserve fund, increasing its total to yer 3,744,000.000 ; 
yen 50,000.000 to the reserve for equalization of dividends, thus increased to yen 386,000.000 ; 
that yen 50,000.000 be reserved for the new building contemplated. Out of the remainder 
they recommend a dividend at the rate of 15 per cent. per annum, which will absorb 
yen 225,000.000 on the old shares, and ye 112,500.000 on the new shares, making a total of 


yen 337,500.000. The balance, yen 54,358.598, will be carried forward to the credit of next 
account. 


A notice accompanying the report says that owing to the steady expansion of the bank’s 
business, the directors notified the shareholders on 22nd January, 1896, that the whole of the 
remaining call upon the new shares should be paid in September and Octoter, 1896. It was 
further decided at an extraordinary general meeting of shareholders, held on 10th March, 
1896, that the capital of the bank should be increased by yer 6,000,000, thus making the 
subscribed capital yew 12,000,000; and that such new shares be allotted of the face value of 
yen 100 each to the shareholders on the register on 1st September, 1896; that on each of 
these shares yen 50 be paid in January and October, 1897, and that the balance be called up 
when necessary and by the decision of a general meeting of the shareholders. 


Balance-sheet, 31st December, 1895. 


LIABILITIES. 

Capital paid up Y.4,500,000.000 
Reserve fund, of which yen 336, 000. 000 is for equalization of dividends 4,020,000.000 
Reserve for doubtful debts : 4 ‘ . 3 : 196,633.924 
Reserve “a new building . . +. «©. . mie oe . 120,000.000 
Deposit 13,050,970.851 
Bills smite, bills ‘rediscounted and other sums due ~ the b bank . . 27,949,551.390 
Dividends unclaimed « ° ‘ ° 2,674.465 
Amount brought forward from last ‘account ‘ _ ‘ A . 36,369.073 
Net profit for past half-year . = ° 3 a ; ‘ : 598, 389.525 

Yen 50,474,589.228 





ASSETS. 
Cash accounts— 


In hand, yen 2,748,207.760; at ee - »335)246. - = ° Y.5,083,453.958 


Investments in public securities ; 5,580,326.196 
Bills discounted, loans, advances, etc. . j ‘ . = ‘ 8,68 1,463.746 
Bills receivable and other sums due to the bank : $ = * ° 30,322,896.917 
Bullion and foreign money . 4 : 4 = ‘ 4 747,809.011 
Bank premises, properties, furniture, etc. ; : ‘ ae a 58,639.400 


Yen 50,474,589.228 
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c PROFIT AND LOSS ACCOUNT. 

Dr. 
Current expenses, interests, etc. . Ss : ; . . - Y.1,032,366.456 
Amount written off for officials’ remuneration : ‘ ‘ - 32,900.000 
Reserve for doubtful debts. : : : = ; é : ; 50,000.000 
Reserve fund ‘ P ‘ p ‘. ‘ : ‘ 60,000.000 
Reserve for equalization of dividends ° ° ° . ‘ ° . 50,000.000 
Reserve for new building . 50,000.000 
Dividend—yen 7°50 per share for "30,000 old shares, yen 225,000.000 ; ; 

yen 3°75 per share for 30,000 new shares, yen ste ane ° . 337,500.000 
Balance carried forward to next account ‘ ° ‘ ° 54) 358-598 

Yen 1,667,125.054 

Cr. 

Balance brought forward 30th June, 1895 Y.36,369.073 


Amount of gross profits for the half-year ending 31st December, 1895 1,630,755-981 


Yen 1,667,125.054 





RESERVE FUND. 


Reserve fund 3 s , . ‘ - : Y.3,744,000.000 
Reserve for equalization. of dividends - |. : : is ie 386,000.000 


Yen 4,130,000.000 








ASSOCIATED AUSTRALIAN BANKS.—According to rumours in well-informed 
quarters the association which has existed between certain of the Australian 
banks is practically atan end. At the end of last March the Union Bank of 
Australia gave public notice of its withdrawal from the Banking Association, 
and since then various other banks are understood to have followed the same 
example. For some time past, it is believed, there has been a good deal of 
“rate cutting” among the banks. Most of the reconstructed banks are paying 
4¥% per cent. upon their deposits, only a mere few paying 234 to 3 per cent. 
Those banks which did not succumb in the recent banking crash for the most 
part only allowing 3 per cent. and even less on deposits, while, of course, the 
total of current accounts on which nothing at all is paid, is very large. These 
facts in themselves give ample reason for many of the banks hitherto sup- 
porting the Association now desiring to have a free hand, and no longer to be 
bound by Association rules. The-fact: is one of considerable importance as 
affecting the immediate future, of Australian banking. 


THE Boom 1n Pusiic Companies.—A feature of the past month has 
been the enormous rush of prospectuses of new companies, as many as forty- 
eight flotations having occurred in one week alone. Needless to say that, 
inasmuch as the movement is fast assuming the nature of a ‘“ boom,” 
favoured by the abundance of money, unusual discrimination is necessary at 
the present time, in estimating the true value of these concerns as adding to 
the profit-earning power of the general community. 
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Provincial Clearing-bhouse Returns. 














1895. BIRMINGHAM. LEEDs. LeicesTER. | LivERPOOL. | MANCHESTER. ay 
Week ending £ £ £ £ 4 P 
25th May.| 592,895 | 189,099 142,299 | 2,126,309 | 2,741,854 | 777,200 

Ist June . 802,489 210,748 194,768 | 2,143,187 | 3,306,787 648,230 
8th 4, 591,416 | 165,714 138,383 | 1,434,277 | 2,270,422 | 542,410 
15th, 739,124 | 198,164 143,335 | 2,148,135 | 3:050,754 | 690,480 
22nd 5, 715,104 | 187,011 155771 | 1,958,685 | 2,916,134 | 692,240 
ae 819,030 | 206,810 182,574 | 2,009,666 | 3,586,685 563,960 
6th July .| 1 9394,864 361,989 293,557 2,444,825 | 4,282,017 | 1,142,900 
13th, 7931470 | 204,295 198,913 | 2,261,222 | 3,552,441 | 954,140 
20th 4, 704,350 | 202,420 170,584 | 1,921,778 | 3,061,669 | 856,220 
27th yy 753,210 176,299 146,931 1,733:840 | 3,077,157 923,410 
3rd Aug. . | 1,038,451 | 285,254 | 233,414 | 1,830,112 | 3,765, 1,010,720 
1oth ,, 530,494 | 153,899 127,095 | 1,685,115 | 3,332,817 ,810 
17th 4 794,274 | 208,832 169,720 | 2,247,446 | 31413,424 | 1,132,700 
24th sy, 704,304 | 199,108 147,166 | 1,932,689 | 2,754,705 | 933,960 
31st ” 704,395 236,995 157,024 | 2,195,510 | 3,164,102 883,590 
7th Sept 954,098 241,315 208,485 | 2,116,782 | 3,552,656 970,620 
14th ,, 721,246 | 183,101 1455193 | 252955345 | 31359905 | 965,530 
21st ” 681,669 183,435 157,269 | 2,263,217 | 3,037,278 974,940 
28th ” 718,400 202,647 158,644 2,298,789 | 3,296,114 6,320 
5th Oct. 1,082,489 260,155 283,264 | 2,927,259 | 4,260,911 | 1,203,060 
12th ” 692,950 198,540 208,960 2,415,434 | 35535,703 | 1,020,120 
19th, 802,786 | 229,853 187,580 | 2,575,837 | 3,629,739 | 1,095,180 
26th ,, 835,235 | 234,559 175,715 | 2,913,940 | 3,276,299 | 885,140 
2nd Nov 1,049,906 | 257,242 | 238,888 | 2,375,588 | 3,700,372 »710 
Oh ss 825,592 219,322 204,933 2,276,077 | 3,707,237 967,780 
16th ,, 817,570 211,104 170,767 | 2,688,172 | 3,509,478 | 1,116,460 
a 751,867 208,661 163,019 2,179,166 | 3,160,981 982,520 
3oth (sy, 763,656 | 267,085 148,207 | 2,387,345 | 3,531,375 | 865,620 
7th Dec. 992,626 | 305,392 | 251,767 | 2,349,510 | 3,927,878 | 1,004,730 
14th ,, 756,272 194,553 206,078 | 2,512,556 | 3,269,175 982,510 
21st wes 816,320 221,159 169,961 2,480,366 | 3,455,402 | 1,081,940 
28th ” 760,624 163,012 120,777 1,478,793 | 2,838,337 757,850 
1896. 
4th Jan. . | 1,020,560 | 367,191 294,950 | 3,054,240 | 4,159,870 | 1,134,060 
11th 4, 736,017 | 248,765 161,994 | 2,111,259 | 3,584,710 | 928,950 
18th ,, 850,671 214,310 169,564 2,578,220 | 3,723,550 | 1,241,270 
25th (4 . 7733945 214,950 184,529 2,037,145 | 3,268,208 956,690 
Ist Feb. . 875,058 270,513 200,648 2,282,598 | 3,718,431 874,810 
8th ,, 997,776 |. 288,271 210,784 | 2,514,150 | 4,204,071 | 1,116,340 
15th yy 867,878 | 242,024 189,721 | 2,590,717 | 3,948,806 | 1,096,880 
22nd. 867,747 209,927 151,528 | 2,352,181 | 3,330,210 | 997,990 
29th ,, 792,851 283,628 151,915 | 2,262,911 | 3,584,163 | 925,750 
7th Mar 1,117,474 | 290,452 204,094 | 2,841,011 | 4,321,609 | 1,069,900 
14th T) 7433539 202,748 156,045 2,779,633 | 3,650,134 | 1,137,290 
2tst ” 7431854 201,843 135,306 2,013,176 | 3,325,625 | 1,022,920 
28th 45, 783,806 239,479 213,346 | 2,079,628 | 3,692,081 887,320 
4th April 1,042,727 285,725 220,404 2,124,636 | 3,583,362 | 1,174,440 
11th 4, 531,171 144,167 159,295 | 1,779,915 | 3,325,183 | 763,170 
18th 4, 874,472 | 227,507 179,157 | 2,444,351 | 3,861,791 | 1,028,890 
25th 4, 793,271 | 224,215 185,374 | 2,058,981 | 3,471,958 | 1,031,270 
2nd May 1,173,335 | 280,335 | 208,338 | 2,356,747 | 3,913,750 | 1,097,600 
oth yy 1,097,937 | 226,259 | 211,336 | 2,234,318 | 3,827,774 070 
16th ” 977,278 252,233 188,956 2,331,412 | 3,784,344 | 1,305,570 






































Bank of England Weekly Returns. 


Account, pursuant to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follow :— 


ISSUE DEPARTMENT. 
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1896. 1896. 1896. 1896. 
April 22. Pi May 6. May 13. 
Notes issued aa ae ie $62,061,990 | 461,815,365 | 461,360,715 | 461,374,255 
Government debt os ae -.| 411,015,100 | Fr1,015,100 | £11,015,100 | £11,015,100 
Other securities .. “  s 51784,900 51784,900 51784,900 51784,900 
Gold coin and bullion : 45,261,990 45,015,365 44,560,715 441574255 
Silver bullion ° — _- _ _ 
$62,061,990 | £61,815,365 | 461,360,715 | £61,374,255 
BANKING DEPARTMENT. 
1896. 1896. 1896. 1896. 
April 22. Po May 6. May 13. 
Propeietors’ capital 414,553,000 | 414,553,000 | £14,553,000 | £14,553,000 
Res : : 3,128,935 35132,872 3,121,559 3:127,536 
Public deposits ° 14,037,888 14,150,797 13,701,800 14,152,165 
Other deposits .. . 50,135,815 495558,904 49,969, 566 4914415954 
Seven-day and other bills ; 139,785 145,677 152,569 159,802 
£81,995,423 | 481,541,250 | 481,498,494 | 481,434,457 
Government securities .. 415,206,660 | £15,260,785 | 415,260,785 | £15,260,785 
Other securities .. 28,159,257 28,161,877 28,569,200 28,501,086 
Notes : 36,022,830 35,511,460 35,105,365 35,180,085 
| Gold and silver coin 2,606,676 2,607,128 2,563,144 2,492,501 
481,995,423 | 481,541,250 | £81,498,494 | 481,434,457 
THE EXCHANGES. 
1896. 1896. 1896. 1896. 1896. 
Lonpon— April 2r. April 28. May s. May 12. May 19. 
Amsterdam, short 12 1 2 1 12 1 12 x2 12 2 | 
Ditto 3 months .. 12 38 iz 3 12 3% 12 38 2 3¢ «| 
Rotterdam, ditto 12 38 12 3% 12 3% 12 38 12 34 
Antwerp and area ditto 25 324 25 324 25 324 25 323 25 328 | 
Paris, short 25 16} 25 15 25 16} 25 16} 25 15 | 
Ditto, 3 months . 25 30 25 30 25 282 25 30 25 283 
Marseilles, ditto 25 31% 25 30 25 30 25 30 25 30 
Hamburg, ditto . 20 58 20 58 20 58 20 58 20 59 
Berlin, ditto 20 58 20 59 20 59 20 59 20 60 
Leipsic, ditto .. 20 58 20 59 20 59 20 59 20 60 
Frankfort-on-the-Main, ‘ditto 20 58 20 59 20 59 20 59 20 60 
Petersburg, ditto 24}? 24} 248 24th 248 
Copenhagen, ditto 18 31 18 30 18 30 18 31 18 31 | 
Stockholm, ditto 18 32 18 32 18 32 18 33 18 32 
Christiania, ditto 18 32 18 32 18 32 18 33 18 32 
Vienna, ditto 12 16} 12 15 12 15 12 16} 12 16} 
Trieste, ditto ° 12 16% 12 15 12 15 12 16} 12 16} 
Zurich and Basle, ditto 25 46% 25 50 25 50 25 47% | 25 432 
—— ditto 39% 397% 3043 39% 394% 
Cadiz, ditto 398 391% 30t% 39%¢ 3918 
Seville, ditto 398 39t% 3948 391% 3018 | 
Barcelona, ditto .. | 398 3912 39T8 396 3018 | 
Malaga, ditto 30% 30t% 39t% 391% 3978 | 
Granada, ditto | 398 3088 39}% 391% 30% | 
Santander, ditto . 39% 30t% 307% 3936 39t¢ 
Bilboa, ditto 308 301 304% 391% 303 
Zaragoza, ditto .. ; 398 391% 3018 30% 3918 
Genoa, Milan, Leghorn, ditto 27 45 27 55 27 40 27 22% 27 (324 
Venice, ditto .. 27 45 27 «55 27 40 27 = 27 2 
Naples, ditto. 27 45 27 «55 27 40 27 22 27 32 
Palermo and Messina, ditto 27 45 27 55 27 40 27 «22 27 324 
Lisbon, go days currency. currency. currency. currency. currency. 
Oporto, ditto 41t 4tis 4018 408 4033 
Calcutta, demd. 12h rer 1'2e5 1'1}3 1*13 
Calcutta & Bombay, 30 days _ _ — — 
New York (Gold) demd. 48i8 49 48hh 4848 4835 
PRICES OF BULLION. 
| Per Oz. Per Oz. Per Oz. Per Oz. Per Oz | 
Le & in & 4a @  . : See | 
Foreign Gold in Bars(Standard)} 317 9t 317 ot 317 9t 317 9t 317 9t 
| Silver in Bars(Standard) .. 027 Oo 2 75 o 2 7 o 2 615 o 2 7, 
| Mexican Dollars o 2 6t °o 2 ay °o 2 by, °o 2 64° o 2 6 
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Bank of England.—Analysis of Returns. 
| Coin | Proportion| Government | Other . 
Date Notes in and Bullion |ofCoinand| Securities | Securities Public 
| Circulation. | _ in Issue Bullion to| in Banking | in Banking Deposits. 
Department. —e Department. | Department. 
wos. | £ | £ 0% a or 4 
May 22 | 25,523,450 | 34,460,925 | 135 13,424,606 | 19,952,352 | 9,343,907 
29 | 25,840,215 | 34,745,755 | 134 13,604,606 | 20,441,443 | 9,235,124 
June —_—5§, | 26,085,835 | 34,340,585 | 131 | 13,921,202 | 20,543,088 | 8,660,939 
12 | 25,493,085 | 34,694,610 | 136 13,931,339 | 20,633,786 | 8,036,201 
19 | 25,384,490 | 35,417,845 | 140 13,931,339 | 21,053,344 | 8,987,975 
26 | 26,101,185 | 35,284,675 | 1385 | 13,981,561 | 21,481,427 | 9,084,880 
July 3 | 26,309,820 | 35,155,770 | 133 14,481,477 | 22,512,705 | 9,768,498 
10 | 26,672,700 | 34,805,160 | 130 | 14,391,370 | 22,530,496 | 5,974,419 
17 | 26,420,710 | 34,831,385 | 132 14,191,370 | 23,492,047 | 6,735,917 
24 | 26,244,885 359330,915 | 134 14,191,370 | 23,420,235 606,015 
3! | 26,831,660 | 35,557,915 | 182 14,690,370 | 23,677,694 | 6,627,564 
August 7 | 26,759,640 | 35,502,495 | 133 14,795,425 | 23,595,498 | 5,491,992 
14 | 26,436,975 36,419,085 138 | 14,7951425 23,944,662 5,681,657 
21 | 26,457,030 37,765,710 143 | 14,795,425 | 24,341,052 | 7,113,531 
28 | 26,289,815 | 38,650,175 | 147 | 14,795,425 | 24,153,781 | 6,785,235 
Sept. 4 | 26,556,315 | 39,106,455 | 147 | 14,791,425 | 24,692,119 | 6,102,039 
11 | 26,310,950 | 39,583,135 | 160 14,792,304 | 24,607,377 | 6,022,593 
18 26,225,115 | 49,495,955 | 154 1457925304 25,462,721 6,612,409 
25 | 25,898, 520 41,375,010 | 160 14,827,486 25,008,487 7428,225 
October 2 | 27,113,025 | 40,279,760 | 148 14,825,088 | 25,316,778 | 6,722,739 
9 | 26,762,935 391326,595 | 147 16,521,473 | 25,119,989 | 5,324,986 
16 | 26,523,165 | 38,729,580 | 146 16,221,473 | 25,219,120 | 4,695,361 
23 | 26,103,565 | 39,079,055 | 150 | 15,436,525 | 25,500,463 | 4,816,743 
30 | 26,188,740 | 39,222,495 | 150 15,236,525 | 25,487,715 | 4,669,204 
November 6 | 26,237,005 | 38,437,530 | 146 14,836,525 | 25,593,752 | 4,629,746 
13 | 25,907,965 | 38,573:705 | 149 14,836,525 | 25,734,723 | 5,375.44 
20 | 25,469,355 | 39,029,750 | 154 14,836,525 | 27,042,066 | 7,146,011 
27 | 25,497,595 | 40,064,835 | 157 | 14,836,525 | 26,079,956 | 7,531,984 
December 4 | 25,815,040 | 41,970,335 | 162 14,836,432 | 25,775,955 | 75758,593 
II | 25,565,960 | 42,376,115 | 166 14,836,249 | 25,951,512 | 7,760,003 
18 | 25,720,120 | 42,390,915 | 164 14,836,249 | 26,482,785 | 8,573,260 
25 | 26,274,190 | 41,566,760 | 158 14,936,249 | 26,615,700 | 9,451,244 
1896. | | | 
January 1 | 26,468,425 42,968,325 | 162 | 14,936,164 | 33,985,875 | 9,934,220 
8 | 25,979,865 | 43,390,360 | 167 | 14,682,555 | 26,963,121 | 7,227,940 
15 | 25,780,000 | 43,816,875 170 | 14,682,555 | 27,020,712 | 8,520,976 
22 | 25,323,500 | 45,389,195 | 179 | 14,682,555 | 26,732,225 | 9,686,609 | 
29 | 25,286,050 | 46,120,180 | 183 | 14,682,555 | 26,493,812 |10,589,781 
February 5 25,448,925 | 46,188,195 | 181 | 14,469, 328 | 26,551,772 11,795,393 
12 | 24,908,510 | 45,664,790 | 183 | 14,569,328 | 26,449,522 |13,843,563 | 
19 | 24,852,265 | 46,298,845 | 187 | 14,569,328 | 27,052,239 |16,396,973 
26 | 24,919,335 | 46,607,430 | 187 | 14,569,328 27,061,603 |17,011,268 | 
March = 4 | 25,373,990 | 46,382,445 | 183 | 15,157,328 | 27,956,967 |18,009,335 | 
II | 25,034,915 | 46,313,885 | 185 | 15,157,328 | 27,454,217 |18,633,007 
18 | 25,018,615 | 46,540,645 | 186 | 15,157,328 | 27,600,665 |19,175,392 | 
25 | 25,379,590 | 46,169,250 | 182 | 15,151,621 | 27,525,404 |18,719,227 | 
April A 26,733,230 | 44,590,295 | 167 15,214,563 | 28,549,418 17,211,199 | 
8 | 26,534,980 | 44,349,680 167 = |_ 15,210,953 | 28,083,260 |13,743,101 | 
15 | 26,201,050 | 44,866,405 | 171 | 15,206,660 | 27,951,631 |13,072,689 | 
22 | 26,039,160 | 45,261,990 | 174 | 15,206,660 |! 28,159,257 |14,037,888 | 
29 | 26,303,905 | 45,015,365 | 171 | 15,260,785 | 28,161,877 |14,150,797 
May 6 | 26,255,350 | 44,560,715 | 170 | 15,260,785 | 28,569,200 (13,701,800 
13 | 26,194,170 | 44,574,255 | 170 | 15,260,785 | 28,501,086 [1411525165 
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Bank of England.—Analysis of Returns. 
: Proportion 
Total Deposits of Reserve} Rate of 
Bute. a Pon Bills. and — Post Reserve. _ .to | Discount. 
, Liabilities. 
1895. £ & £ % % 
May 22] 34,694,285 | 123,482 | 44,161,674 | 28,430,112 64 2 
29| 3555339149 | 125,224 | 44,893,497 | 28,460,161 63 ad 
June 5} 35,782,730 | 158,327 | 44,601,996 | 27,736,041 62 si 
12| 37,512,937 | 120,488 | 45,669,626 | 28,704,043 63 - 
19| 37,832,270 | 125,512 | 46,945,757 | 29,562,341 63 = 
26| 37,326,195 | 138,353 | 46,549,428 | 28,697,280 62 = 
July 3) 37,881,242 | 141,003 | 47,790,743 | 28,424,018 59 ~ 
10| 40,573,575 | 156,997 | 46,704,991 | 27,597,506 59 - 
17 | 40,911,365 119,329 | 47,766,611 27,903,029 58 ad 
24| 41,593,968 101,775 | 48,301,758 | 28,516,487 59 aad 
31 | 41,922,559 101,349 | 48,651,472 | 28,102,348 58 a 
Aug. 7 42,977,668 164,085 48 633,745 28,136,414 58 ne 
14| 44,441,537 119,605 | 50,242,799 | 29,399,277 59 - 
21 | 44,734,131 142,808 | 51,990,470 30,764,711 59 = 
28 | 45,930,212 96,778 .| 52,812,225 | 31,749,137 60 = 
Sept. 4] 46,943,671 149,375 | 539195,085 | 31,856,334 60 ~~ 
II | 47,471,096 150,235 | 53:643,924 | 32,388,666 60 - 
18 | 48,815,090 | 111,577 | 55:539:076 | 33,448,921 60 ae 
25 48,703,901 180,631 56,312,757 3410445732 61 a 
Oct. 2] 47,561,360 | 152,620 | 54,436,719 | 32,459,290 59 ~ 
9 50,295,171 135,097 5597559954 31,763,706 57 
16| 50,405,834 | 119,421 | 55,220,616 | 31,434,060 57 - 
23} 50,572,490 101,893 55491,126 32,221,593 58 — 
30 | 50,592,755 121,352 552383,311 32,315,289 58 va 
Nov. 6| 49,426,760 | 180,746 | 54,237,252 | 31,465,639 58 “ 
13| 49,237,697 134,625 545747762 31,839,803 58 ay 
20] 409,812,242 123,025 57,081,278 32,870,688 57 - 
27} 49,496,032 119,034 573147,050 | 33,907,736 59 = 
Dec. 4] 50,387,364 160,530 58,306,487 3593239725 60 - 
II | 51,220,937 130,065 | 59,111,005 | 35,958,621 61 - 
18 | 50,643,907 113,657 59,335,824 351056,415 60 — 
25| 48,497,984 | 117,871 | 58,067,099 | 34,158,131 59 i 
1896. 

Jan. I} 56,526,619 88,775 66,549,614 35s291,631 53 a 
8| 52,794,637 121,066 | 60,143,643 | 36,351,946 60 “ 
15| 52,201,850 150,090 60,872,916 37:072,703 61 = 
22} 52,852,149 120,022 62,658,780 39,172,881 62 _ 
29 | 52,367,495 115,998 | 63,073,274 39,828,229 63 — 
Feb. 5} 51,046,284- | 169,369 | 63,011,046 | 39,946,764 63 — 
12} 49,007,702 149,673 63,000,938 391941,895 63 = 
19| 47,830,709 162,579 64,390,261 49,745,340 63 aid 
26 | 47,511,698 154,042 | 64,677,608 | 40,996,678 63 ans 
March 4} 47,120,514 | 173,305 | 65,303,154 | 40,383,159 62 ~~ 
II | 46,255,682 162,450 | 65,051,139 | 40,636,437 62 ~ 
18} 46,115,323 142,211 659432,926 40,896, 329 62 - 
. 25| 45:745:427 112,738 | 64,577,392 | 40,124,377 62 “ 
April 1] 45,327,128 134,187 62,672,514 375129,464 59 = 
8} 48,909,164 124,854 | 62,777,119 | 37143,176 59 -~ 
15} 50,311,453 | 141,992 | 63,526,134 | 38,042,790 60 cal 
22 | 50,135,815 | 139,785 | 64,313,488 | 38,629,506 60 -_ 
29 | 49,558,904 145,677 6358555378 38,118,588 60 ss 
May 6] 49,969,566 | 152,569 | 63,823,935 | 37,068,509 59 aa 
13| 491441,954 159,802 63,753,921 37,672,586 59 aa 
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: Bankers’ Weekly Circulation Returns. 


PURSUANT TO THE AcT 7 & 8 VICTORIA, C. 32. 
(Extracted from the LONDON GAZETTE.) 


PRIVATE BANKS. 





AVERAGE AMOUNT. 











NAME OF BANK. —— 
April rz. April 18. April 2s. May 2. 
& & & £ | & 
1 Ashford Bank . ~ + | 11,849] 45257 | 45233. | 4353] 4400 
2 Aylesbury Old Bank =. .| 48,461| 7,538 71497 71379 75525 
3 Banbury Bank - 6 + | 439457] 55272 55104 5,269 59479 
4 Banbury Old Bank. . .| 55,153} 54439 5:41 59335 5,613 ° 
3 Bedford Bank . 34,218 | 12,571 12,276 11,936 12,108 


—— Leighton Buzzard 
ank . 36,829 | 13,337 13,332 | 13,327 13,567 
7 sais and Oxfordshire Bank . 27,090 8,172 8,173 8,002 7,877 


8 Buckingham Bank . 2 - 209,657 7,042 6,806 6,358 6,473 
9 Bury and Suffolk Bank . 82,362| 13,590 135385 13,678 13,679 
10 Cambridge and Cambridgeshire 

Bank . . 49,916 | 19,982 | 20,093 | 20,095 | 19,934 
11 Canterbury Bank . . ° 33,071 6,027 6,028 6,233 6,171 
12 City Bank, Exeter . 21,527 4,603 41234 4,028 4,217 
13 Colchester Bank . ‘ ‘. 25,082| 10,863 10,484 10,398 10,210 
14 Darlington Bank . ‘ 86,218| 39,678 | 39,179 | 375759] 38,492 
15 Derby Bank—Smith & Co. - 41,304 6,242 59432 5,655 59557 
16 Dorchester Old Bank . e 48,807 | 16,590 16,044 16,300 16,064 


17 East Riding Bank . . .| 535392] 34,620| 34,517 | 33584 | 33,426 
18 Exeter Bank . = 4 ‘ 37,894 8,874 8,318 8,021 8,249 
19 Faversham Bank . . 6,681 2,350 25343 2,280 "2,219 
20 Hertfordshire, Hitchin Bank - 38,764 | 13,268 13,310 13,305 13,660 
21 Hull & Kingston-upon-Hull Bk. 19,979 10,039 95341 9,030 9,610 
22 Huntingdon Town & County Bk. | 56,591} 8,530 8,467 8,507 8,514 
23 Ipswich Bank . 27,689 | 12,165 12,060 11,928 12,043 
24 Ipswich & Needham Market Bk. 80,699| 25,937 | 26,692 | 26,826] 24,814 
25 Kington and Radnorshire Bank 26,050| 11,946 11,407 11,244 11,337 


26 Leeds Old Bank 130,757 | 459389 | 44:740| 45,490 | 45,567 
27 Leeds Union—W. W. Brown 

& Co. . ; ; . 37:459| 19,910 18,420 17,889 19,728 
28 Lincoln Bank . . 100,342| 59,658 59,312 575515 57,495 
29 Llandovery Bank & Liandito 

Bank . ‘ 32,945} 10,341 10,154 10,122 11,029 
30 Lymington Bank . 5,038 719 664 613 572 


31 Lynn Regis & Lincolnshire Bk. 42,817 | 12,308 12,150 12,410 11,625 
32 Naval Bank, Plymouth . ./| 27,321) 5,094 59514 52475 55597 


33 Newark Bank . : 28,788 6,138 5857 5,962 6,636 
34 Newark and Sleaford Bank : 51,615} 10,961 11,137 10,980 | 11,287 
35 Newmarket Bank . ‘ 23,098 5,698 5,613 59422 5,894 
36 Norwich and Norfolk Bank . 108,720] 34,698 | 34,389] 34,184] 34,647 
37 Nottingham Bank . ° ; 31,047 | 17,605 15,607 14,895 16,500 
38 Oxford Old Bank . ‘ ’ 34,391 | 16,568 15,181 14,136 15,010 


39 Oxfordshire, Witney Bank i 11,852 45325 45255 3,875 3,920 
40 Reading Bank—Simonds & Co. 37,519 | 10,588 10,674 10,390 10,290 
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AVERAGE AMOUNT. 








NAME OF BANK. —— 
April rz. April 18. April 25. May 2. 

41 Reading Bank — Stephens, 4 4 4 4 & 

Blandy & Co. . 43,271 9,850 9,866 10,197 9,705 
42 sedanalt Bank, Yorkshire. 6,889 39583 3,791 3,662 3,618 
43 Royston Bank 16,393 35248 2,965 2,907 2,999 
44 Sa ronWalden&North Essex Bk. 47,646 6,907 6,849 6,892 6,906 
45 Salisbury Old Bank . 15,659 1,865 2,026 1,858 1,666 
46 Scarborough Old Bank . 24,813 9,570 9,188 9,016 9,604 
47 Tring Bank and Chesham Bank | 13,531 71532 7,790 73794 71722 
48 Uxbridge Old Bank. . 25,136 840 814 790 799 
49 Wallingford Bank . = 17,064 1,234 1,096 1,133 1,200 


50 Wellington Somerset Bank 6,528 3,510 39575 3,304 3,289 
51 West Riding Bank . . - 46,158 20,376 19,953 20,041 19,967 


52 Weymouth Old Bank 16,461 3,689 33209 35275 39537 
53 Wisbech and Lincolnshire Bank 390713 10,245 10,106 9,751 10,181 
54 Worcester Old Bank 2 87,448 14,900 14,097 13,586 135725 


55 Yarmouth and Suffolk Bank . 53,060 15,518 14,817 14,571 14,632 
56 Yarmouth,Norfolk & Suffolk Bk. 13,229 4,141 33943 3,784 33743 





TOTALS . . |2,220,048 | 685,940| 671,918] 662,809 | 670,326 



































BANK OF FRANCE.—[In £’s sterling—oo,o00’s omitted.] 











Cash. | ee . | 
, . Private 
1 = Circula Public ‘ 
Date 1296 Gold. A i. Silver. Total. | Bills | tion. | Deposits. | Deposits. | 
April 16. . «. | Son9 49,7 4127,6 | £27,4 | £147,0 47,0 420,4 | 
= 23 . 3 = 78,1 4957 127,8 | 27,1 | 145,6 794 21,5 | 
99 jo . < = > 78,1 4957 127,8 23,9 150,6 8,0 22,2 | 
ey Fs & & & 78,5 4939 128,4 | 36,8 14549 7% 21,5 
” 1S - ° ° ° 78,8 49:9 128,7 j 25,6 14557 724 20,6 | 
May 16, 1895 _ .. ; - | 82,2 $49,6 4131,7. | £18,0 4141,9 £6,8 417,8 
oo ©6237, 8804 ~=Céi«e ° ° 70,1 50,9 121,5 26,5 139,2 5,2 20,9 
» 18,1893 - + - 68,5 5153 119,8 21,6 13759 394 17,0 




















BANK.OF GERMANY.—[In 4’s sterling—ooo’s omitted.] 


























| 
| 
. Current | 
Date 1896. Cash. Discounts. Loans. Notes. | Accounts. | 
te | | 
April 7. - « «| 4439546 £34,891 45,850 459,161 | £24,712 
- wee ow US 445643 32,144 4,813 54,767 23,481 
a oo a 453769 31,095 45544 53303 24,499 | 
a Se ee 44,826 32,422 51235 55,998 | 22,936 | 
May J e - ° . 45,180 31,658 5,086 54,3607 | 21,811 | 
i | 
May 7,1895 - ~. «| 453:273 425,167 43,617 453,715 | £24,712 
-— ae ele 43,846 27,698 4,022 49,482 22,238 
+ Se = Ce 439229 32,198 55417 49,521 | 27,178 
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JOINT STOCK BANKS. 
































. AVERAGE AMOUNT. 
NAME OF BANK. a 
; ; April 11. April 18. April 2s. May 2. 
& & & & & 
1 Bank of Whitehaven, Limited . 32,681 12,995 12,904 12,986 13,366 
2 Barnsley Banking Co., Limited 9,563 3,672 4,065 3,844 3,992 
3 Bradford Banking Co., Limited 49,292 18,082 17,300 17,243 16,979 
4 Bradford Commercial ” Banking 
Co., Limited ‘ ° 20,084 13,615 13,614 14,087 13,760 
5 Burton Union Bank, Limited : 60,701 19,203 17,776 175356 18,456 
6 Carlisle & Cumberland Banking 
Company, Limited  . 25,610| 26,124] 25,092] 26,037| 26,735 
2 Carlisle City & District Bk., Ltd. 19,972 16,698 17,283 17,945 18,482 
8 County of Gloucester Banking 
Co., Limited 1445352| 33:647| 33,055] 32,395] 32,035 
9 Cumberland Union Banking 
Co., Limited 35:395| 34,563) 36,345] 35,289] 35,110 
10 Derb & Derbyshire Bkg. Co. La. 20,093 59234 5,187 59303 59311 
II Halifax and Huddersfield Union 
Banking Co., Limited . 445137 12,705 12,500 12,310 12,305 
12 Halifax Commercial Banking 
Co.,Limited . 13,733| 9480} 8,845] 8,771] 9,709 
13 Halifax Joint Stock Banking 
Co., Limited . 18,534 14,899 15,094 14,452 14,673 
14 Huddersfield Banking Co., Ltd. 375354 245753 24,691 24,938 24,763 
15 Knaresborough & Claro Banking 
Company, Limited 28,059 21,515 21,810 21,219 21,461 
16 Lancaster Banking Company 64,311 51,186 52,364 52,335 54,506 
17 Leicestershire Banking Co., Ltd 86,060 339434 339553 33,099 345156 
| 18 Lincoln & Lindsey Bkg. Co., Ltd 51,620| 46,329 46,405 475783 49,568 
19 Moore & Robinson’s Notts. - 
Banking Company, Limited. 35,813 11,673 11,477 11,573 11,433 
20 North & South Wales Bank,Ltd. 63,951 | 46,980} 48,150] 49,487] 52,973 
21 Nottingham and Notts, Banking 
Company, Limited 29,477 22,536| 23,056] 22,913] 23,475 
22 Pares’s Leicestershire Banking 
Co., Limited 00 23,86 23,8 24,1 24,808 
23 Sheffield and Hallamshire Bank. | >”? a, oe, ee 
ing Company . 23,52. 9824 7,9 fe) 8,061 
24 Sheffield and Rotherham Joint — , ™ — : 
Stock Banking Co., Limited. 52,496 13,517 13,269 13,316 13,967 
25 Sheffield Banking Co., Limited 359843 14,303 13,280 12,970 14,009 
26 Stamford, Spalding — Boston 
Banking Company, Limited . 55,721 34,091 33,685 3,328 9333 
27 Stuckey’s Banking Co., Ltd. . | 356,976] 127,741| 126,928 aw ae 
28 — and hay sn ow 
Banking Company, Limited . 2 8,2 8,176 % fe) 
* Wakefield and Barney Union 54937 395277 39517 39394 49,475 
Bank, Limited . 14,604} 6,947| 6,974 7,471 75157 
30 WestRidingUnion Bkg.Co. La. 02 12,81 12,6 13,08 I 
31 Whitehaven Joint Stock Bank- =_— . _ netted ae 
ing Company, Limited. ° 1,916| 24,388| 24,558 24,231 26,56 
32 Wilts & Dorset Bkg. Co., Ltd. pgm 56,610 Py a 54806 ra 
33 York City&County Bkg. Co. Ld. 94:695| 935773] 935255] 89,946] 90,161 
34 Yorkshire Banking Co., Ltd. . | 122,532| 100,286] 100,974] 101,160 101,454 
35 York Union Banking Co., Ltd. 71,240] 70,144] 65,155] 65,875| 67,550 
TOTALS 1,974,202 |T, 103,904 |1,096,933 |1,094,868 |1,116,423 
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State of tbe ¥ fred F$ssues in Great Britain and Sreland. 
Amounts authorized by the Acts of oen and ne 

















England— §BankofEngland . : : : : . 414,000,000 
pe 207 Private Banks : s . 4 ~ - - . + 591539417 
72 Joint Stock Banks. : . : : : ° : - 39478,230 
Scotland— 19 Joint Stock Banks . ; , : : : . . - 3,087,209 
Ireland— 6 Joint Stock Banks . . . « «© «© + «+ «+ 653545494 
$32,073,350 
Add, Increase, since, in authorized amount of Bank of — _ 
1855—Dec. 7th  . - - £475,000 
1861—July 1oth . : - ‘ : 175,000 
1866—Feb. 21st . : : ; : 350,000 
1881—April Ist. : : ; ; 750,000 
1887—Sept. 15th . ; : : : 450,000 
1889—Feb. 8th . : A . 250,000 
1894—Jan. 29th . ; : ‘ : 350,000 
————_ 2,800,000 
Deduct, Lapsed Issues— $34,873,350 
England—143 Private Banks . ‘ : ‘ = . £2,902,997 
ae 37 Joint Stock Banks . . : - . 1,504,028 
, £45407 ,025 
Scotland— 2 Joint Stock Banks, namely— 
Western Bank of Scotland (combining 
issue of the Ayrshire Bank) . i 4337:938 
City of Glasgow Bank 5 = ; 72,921 
— 410,859 
—— 4,817,884 
a £ 30,055,466 
Summary of Present Fired Fssues. 
England— Bank of England. = ; - " : ; ‘ 416,800,000 
ne 36 Private Banks . : : ; = : 2 ; : - 2,220,048 
35 Joint Stock Banks . : ; : ; ; : e + 1,974,202 
Scotland— 10 Joint Stock Banks . j : ‘ ; ° - . - 2,676,350 
Ireland— 6 Joint Stock Banks 6,354,494 
£ 30,025,094 
NotTe.—The number of Private Banks authorized to issue their own notes in 
England, by the Act of 1844, was, at that date . “ : . . 207 
Diminished in number by —— ° ° = ‘ ° 7 
Lapsed Issues. . : ; . . - 144 151 
56 
The number of Joint Stock Banks authorized to issue their own notes ” as same — 
Act, was at that date . . : . : : 72 
Lapsed Issues . . £ . . ° ° = “ : : ° ° 37 
35 
The number of Banks authorized to issue their own notes in Scotland by the Act 
of 1845, was . . . . . . : ° ° 19 
Diminished in number ‘by amalgamation : : ‘ : ; . ak. 
Lapsed Issues, as stated above . ° : : : : : ° « 2 9 
10 
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CIRCULATION RETURNS. 





Summary of Weekly Returns of Banks of Fssue 


For Four WEEKS ENDING MAY 2ND, 1896. 









































Fixed Issues.| April rz. April 18. April 25. May 2. 
£ £ £ £ 
56 Private Banks - 2,220,048 | 685,940 671,918| 662,809) 670,326 
35 Joint-Stock Banks . 1,974,202 | 1,103,904 } 1,096,933 | 1,094,868 | 1,116,423 
gI Totals . + | 4:194,250| 1,789,844 | 1,768,851 | 1,757,677 | 1,786,749 
Average Weekly Circulation of these banks for the month 7 as above :— 
Private Banks £672,748 
Joint-Stock Banks . 1,103,032 
Together : 41,775,780 
On comparing these amounts with the Returns for the peevions month, they 
show :— 
Increase in the notes of Private Banks ° 425,634 
Increase in the notes of Joint-Stock Banks . 53,025 
Total Jnucrease on the month . ° £78,659 
And, as compared with the corresponding period of last year: — 
Decrease in the notes of Private Banks . 448,322 
Decrease in the notes of Joint-Stock Banks : 15,699 
Total Decrease as compared with the corresponding period of last year 464,021 
The following is the comparative state of the circulation as regards the Fixed 
Lssues :— 
The Private Banks are Jelow their fixed issues . 41,547,300 
The Joint-Stock Banks are de/ow their fixed issues . 871,170 
Total de/ow their fixed issues . 42,418,470 


a 
> 





Summary of Frisb and Scotch Returns 
To APRIL 18TH, 1896. 


The Returns of Circulation of the Irish and Scotch Banks for the four weeks ending as 
above, when added together, give the following as the Average Weekly Circulation of these 
banks during the past month, viz. :— 

Average Circulation of the Irish Banks 
Average Circulation of the Scotch Banks 


Together 


On comparing these aneute with the Returns ow the previous matty ae 


show— 


Increase in the Circulation of Irish Banks 
Zncrease in the Circulation of Scotch Banks 


Total Jucrease on the month . 
And as compared with the corresponding month of last ee 

Decrease i in the Circulation of Irish Banks 

Increase in the Circulation of Scotch Banks . 


. 


Total Decrease as compared with the corresponding period of last year 


£6,404, 192 
6,751,957 


- 413,156,149 
£319,990 
181,342 
£501,332 
#202,870 
146,754 


£56,116 
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The Fixed Issues of the Irish and Scotch Banks at the present time are :— 


Ireland, 6 Joint-Stock Banks . 3 ‘ . ‘ > 4 ‘ £55354,494 

Scotland, 10 Joint-Stock Banks . ° . ‘ ‘ ° ‘ - 2,676,350 

Together 16 ; ; : F : : ; ; r -  £9,030,844 
The Actual Circulation compared with the above gives the following results :— 

Irish Banks are adove their fixed issues : ‘ g F A ; £49,698 

Scotch Banks are adove their fixed issues . : ‘ ; ; x 4,075,607 


Total adove fixed issues - . ‘ : “ ‘ = - £45125, 305 
Average amounts of Gold and Silver coin held by these Banks during the past month :— 


Gold and Silver held by the Irish Banks “ ‘ 43,191,924 
Gold and Silver held by the Scotch Banks . ° ‘ E . 5,168,184 


Together . - - S ‘i . = ; . . ° 48,360, 108 


Being a decrease of £54,731 on the part of the Irish Banks, and a decrease of £67,680 
on the part of the Scotch Banks, as compared with the Returns of the previous month. 





Circulation of the United tingdom 
To MAy 2npD, 1896. 


Average Weekly Circulation for the month ending as above, as compared with 
previous month :— 


























April. May. | Increase. Decrease. | 
Bank of England (month ending 4 4 4 4 
May 6th) . ; 2 . | 25,916,601 | 26,199,866 283,265 - | 
Private Banks. i . . 647,114 672,748 25,634 
Joint-Stock Banks.  . . 1,050,007 1,103,032 53,025 | 
Totalin England . : . | 27,613,722 | 27,975,646 361,924 es | 
Scotland ; ; . : 6,570,615 6,751,957 181,342 
Ireland . . ‘ : ; 6,084,202 6,404,192 319,990 
United Kingdom 3 - | 40,268,539 | 41,131,795 863,256 Net increase 








As compared with the corresponding period of last year, the Returns show an zucrease in 
the Bank of England circulation of £87,615, a decrease in Private Banks of £48,322, 
and a decrease in Joint-Stock Banks of £15,699; in Scotland an increase of £146,754, 
and in Ireland a decrease of £202,870, thus showing that the month ending May 2nd, 
as compared with the corresponding period last year, presents an increase of £23,504 
in England, and a decrease of £32,522 in the United Kingdom. 


The Returns of the Bank of England for the month ending May 6th give an 
average amount of Bullion, in both departments, of 447,514,714. On a comparison of 
this with the Return for the previous month, there appears to be a decrease of £425,224, 
and as compared with the corresponding period of last year, an éncrease of £10,461,790. 


The average amount of Coin held by the Banks of Issue in Scotland and Ireland during 
the month ending April 18th was £8,360,108, being a decrease of £122,411 as com- 
pared with the Return of the previous month, and an increase of £380,166 as compared 
with the corresponding period of last year. 
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AVERAGE CIRCULATION AND COIN HELD BY THE IRISH AND SCOTCH BANKS DURING 
THE Four WEEKS ENDED SATURDAY, THE I8TH APRIL, 1896. 


IRISH BANKS. 


























Average Circulation during Four Weeks — old 
a ending as above. ‘and Silver 
NAME OF BANK. Gacnagen. Pd 4 
Sst. Under £5. Totals, oe 
& & & & & 
1 Bank ofIreland . 3»738,428 || 1,645,000 890,100 | 2,535,100 613,075 
2 Provincial Bank of Ireland 927,667 351,604 | 398,954 | 750,558 | 351,644 
3 Belfast Bank . ° 281,611 291,807 255,880 547,687 359,213 
4 Northern Bank . . 243,440 273,632 | 272,511 546,143 399,013 
5 Ulster Bank . -|| 311,079 || 439,672 | 347,748 | 787,420 | 655,308 
6 The National Bank ‘ 852,269 791,797 | 445,487 | 1,237,284 | 813,671 
Torats (Irish Banks) . || 6,354,494 || 3,793,512 | 2,610,680 | 6,404,192 | 3,191,924 





SCOTCH BANKS 





1 Bank of Scotland . 343,418 312,624 707,595 | 1,020,219 867,958 
2 Royal Bank of Scotland . 216,451 273,802 | 613,114 | 886,916 | 778,535 
3 British Linen Company . 438,024 227,936 585,301 813,237 543,340 
4 Comel. Bank of Scotland 374,880 2435435 637,384 880,819 634,341 
5 National Bk. of Scotland 297,024 224,010 5573763 781,773 592,957 
6 Union Bank of Scotland. 454,340 269,006 628,688 897,694 | 637,415 
7 Aberdeen Town&Cy. Bk. 70,133 118,025 156,087 274,112 234,604 
8 N.ofScotland BankingCo. 154,319 1775345 218,741 396,086 275533 
9 Clydesdale Banking Co. . 274,321 209,785 470,471 680,256 517,344 | 
10 Caledonian Banking Co. 539434 48,457 72,388 120,845 86,067 | 


Torats (Scotch Banks) . || 2,676,350 || 2,104,425 | 4,647,532 | 6,751,957 | 5,168,184 
































Bills on Fnodia. 




















| Councit BILts. TELEGRAPHIC TRANSFERS. 
1896. 
| | Average. Minimum. Average. Minimum. 
x S&S «& 
| 5 Ss &@ e €@ 
| April 22nd . ; , : . — I 23 e — I 235 
i @gs I 2°174 
I 2°145 I 27156 
April 29th. ; - i to I 24 to I 25 
I 2217 I 27164 
I 2°0937 ) 
May 6th : ° to I 235 I 27125 I 23 
I 2°099 ) | 
as 
1 188 I 1906 | 
May 13th. . é . to 1 1} to 1 133 
I 1°892 I 1'gl4 
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BANKS. 
. ota- 
No, of Shares! pividend. NAME. Paid. | Gone 
10u,000 1/2 Agra, Limited we oe oe ae 6 3 
50,000 3/ Anglo-Argentine, Ld., Nos. x to 0, ae ss oe oe 5 3 
150,000 9 fl. Anglo-Austrian (Pa aper Currency).. ue i ea -. | 120 fl, 14 
29,970 5/ Anglo-Californian, Limited - is a ns ee 10 10} 
80,000 3/ Anglo-Egyptian, Limited ms a ne a i 5 5 
60,000 5/ Anglo-Foreign Banking, Limited. “s ue a oe 7 8 
10,000 7/23 Anglo-Italian, Limited . . “a Pet a i 6 7 
40,000 7/5 Bank of Africa, Limited . 63 9 
44,000 2d. Do. New (issued at £3 pm., “all paid, 40. 001 to 84, ooo) 42 7 
40,000 20/ Bank of Australasia . 4° 53 
30,000 10/ Bank of British Columbia, ‘Nos. 1 to 30,000 ise a - 20 18 
20,000 20/ Bank of British North America .. ° w + .- 5° 56 
20,000 17/6 Bank of Egypt, Limited .. - ret i“ oe 12} 17 
80,000 |*13% peran.| Bank of Liverpool, Limited ‘ 412. 105. 365 
94,710 18/ Bank of New South Wales (on London Reg. * 23,848 Shares) 20 36 
42,000,000 4% Bank of New Zealand 1% rama Stk, = & in. gee. y 
N. Z. Gov.) os oo 100 105 
50,000 6/ Bank of Roumania .. ee 6 6} 
100,000 2/6 Bank of Tarapaca and London, Limited’ 5 24 
122,500 4/6 ‘The Birmingham District and Counties Banking Co., Limited 44 98 
50,000 12 British Bank of South America, Limited Io 14 
93,250 16/ Capital and Counties Bank, Limited, Nos. 1 to 931250 ae 10 38 
40,000 18/ Chartered of pom Australia -_ ” ina S - 20 27 
100,000 8/ City, Limited . we oa om ‘ft 10 18 
20,000 30/ Colonial Si - em - io a 30 344 
200,000 3/23 Consolidated, Limited aie ae ee nia ae “e 4 73 
13,595 7/6 Delhi and London, Limited Ms ee - aes os 25 - 
40,000 5/ German Bank of London, Limited 10 10} 
80,000 25 Hong-Kong & Shanghai Bk. Corp. (Lon. Ress am 44,000 Shs. ) 28h 42 
99,800 4/ Imperial Bank of Persia, Nos. 201—100,000 64 3% 
500,000 10/ Imperial Ottoman . ne at “ Io 13 
20,000 7/6 International Bank of London, Limited. rs ame ee 15 
12,6204 10/ Ionian Bank, Limited we ae ee os 25 134xd 
30,000 124 % Liverpool Union Bank, Limited : ws ‘6 Se .. | £20 54 
222,500 11/2 Lloyds, Limited oo - ie ee os 8 25 
75,000 18/ London and Brazilian, Limited .. oe ee oe an 10 20 
100,000 40/ London and County, Limited; os oe 20 98 
78, 656 18/9 London and Midland, Limited, Nos. 1 to 78, 656 oe on 12} 42 
120,000 8/6 London and Provincial, Limited, Nos. 1 to 120,000 .. oe 5 21 
60,000 30/ London and River Plate, Limited, Nos. 1 to 60, 000 .. os 15 434 
70,000 3/6 London and San Francisco, Limited ‘ = 7 6 
30,000 20/ London and South Western, Limited, Nos. 1 to 30,000 os 20 564 
140,000 20/ London and Westminster, Limited 20 5° 
80,000 5/ London Bank of Mexico and S. America, L4., Nos. rto 80, 000 5 5 
120,000 13/6 London Joint Stock, Limited ee oe 15 32 
25,000 12/10 London, Paris and American Bank, Limited .. oe He 16 24 
50,000 | 15% per an. Manchester and County Bank, Limited.. oo | 4x6 584 
100,000 20/ Manchester and Liverpool District Banking Co., Limited . 410 52% 
75,000 1/7} Merchant, Limited 4 2} 
94,000 6/3 Metropolitan Bank of England & Wales, Ld., Nos. rto 94,000 5 14 
150,000 8/ National, Limited .. ee oe oe oo 10 18 
200,000 s/t National Bank of Mexico .. $40 II 
100,000 1/3 National Bank of New Zealand, Limited, Nos. 1 to 100,000 2} 1t 
50,000 8/ National Bank of the South African Republic Bearer Shares, 
Nos. 1-50,000 ee oe 10 12 
40,000 16/98 National eer a Bank of England, Limited oe ae 10} 454 
215,000 19/23 Do. do. do. “ “ 12 53 
60,000 12 & North and a Wales Bank, Limited .. ae a .. | S10 314 
40,000 6/ North Eastern, Limited 6 5 
50,000 19/ Parr’s Banking Co. and the Alliance Bk., ‘Ld, Nos. 1 to > 50, 000 20 874 
40,000 12/6 Provincial of Ireland, Limited, old Shares .. 412. 10s.| 28 
40,000 40/ Standard of South Africa, Limited, Nos. 1 to 40,000 25 594 
60,000 12/6 Union of Australia, Limited (on Lon. Reg., 47,711 Shares). 25 314 
4750,000 4 Do. 4% Inscribed Stock Deposits, 1905 ot 30 106 
110,000 14/ Union of London, Limited.. “ 38 15% 31 
24,975 5/ Union Bank of Spain and England, Limited :: ‘ie 10 2h 


























*Including bonus. 
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Bankers’ Magazine Sbare List. 
































INSURANCE. 
P Prices 
rom January 2 to 
Divi- 
Share | dend. NAME. Paid. | Quotation. May's 
Highest. | Lowest. 
20 4/ Alliance Assurance - 42 4/ 10} 11% 1075 
too | 10/ Alliance Marine and General “Assurance, | Limited 25 50 50% 49 
5° 17/ Atlas, Nos. 1 to 24,000 ‘ e 6 27 27% 27 
20 12/ British and Foreign Marine, Lim., Nos.1 to aaaaes 4 24% 2448 238 
10 -.| British Law Fire, Limited, Nos. 1'to 100,000 I 12 Tis 11's 
25 7/6 | Clerical, Medical and General Life, Nos. 1 to 20,000 | £2 10/ 164 173 17% 
so | 17/6 | Commercial Union, Limited, Nos. 1 to 50,000 5 37ixd | 38% 35¢ 
Stock | 4 Do. 4% “ Westof England” Term. a. Stk, 100 113% 113 1124 
100 47% Da Fire, Nos. 1 to 4,000 80 155 154 1533 
50 2/6 5 43 4% 43 
10 3/ Eat -™ ‘Liability Assurance Corporation, Lim., i 
OS, I to 75,000 2 3 3t 28 
100 21/ Equity and Law Life 6 23 23 23 
100 7/6 | General Life, Nos. 1 to 10,000 5 12 12 11h 
5 5% | Gresham Life, Nos. 1,737 to 20,000 . 15/ 2 = 
Io 2/6 Guardian Fire and Life, Limited, Nos. 1 to 200, 000 5 11} 115 of 
20 10/ Imperial, Limited, Nos, 1 tu 60,000 .. 5 294 293 28 
20 5/6 | Imperial Life, Nos. 1 to 37,500 4 7% 7% 74 
15 5/ Indemnity Mutual Marine, Lim., Nos. 1 to 67,000 3 rot 103 8r8 
20 1/ Lancashire, Nos. 1 to 136,493 - 2 5h: st 5h 
100 20/ Law Fire, Nos. x to 50,000 2} | isixd&b 16% 163 
10 73d. | Law Guarantee & Trust Soc., Ld., Nos. 1 to 100,000 I 1% 1g 1} 
20 o/ Law Life, Nos. 1 to 50,000 bs 25 25% 24% 
10 2/9 | Law Union & Crown Fire and Life, Nos. 1to1 50,000 12/ 7 718 6; 
Stock 4% Do. do. 4 % Debenture Stok 100 113% 115 114 
50 14/ Legal and General ‘Life, Nos. 1 to 20,000 .. ; 8 14 = _- 
84 | gd. | Lion Fire, Limit 13 3 2 ta 
Stock | 12/ Liverpool and Lenten and Globe Cons. Stock... 2 55 48 48 
_ 10/ Do. (Globe £1 me - — 33 323 322 
25 35/ London, Nos. r°to $3 862 a 123 62 62 578 
25 a/ London and Lan ire Fire, Nos. 1 “to 77,363 2 19xd 19 184 
10 2/ London and Lancashire Life, Nos. rto 10,00c_ 2 43 43 4% 
20 2/ -“— and Provincial Marine, Limited, Nos. 1 to 1 } 
2 3 3 2 
5 6/ lanton 4 Guarantee and Accident, Limited, Ordny. 2 84 83 7% 
25 to/ Marine, Limited . 44 4° 40% 372 
10 2/ Maritime, Limited, Nos. 1 to $0,000 . 2 5 Sate = 
| to 1/6 | Merchants’ Marine, Limited, Nos. 1 to 50,000 2 24 23 2 
| 9 1/ National Marine, Limited, Nos. 1 to 50,000 I & _ _ 
| 25 32/6 | North British and Mercantile, Nos, 1 to 110,000 6% | 393xd&b| 423 364 
| 100 20/ Northern, Nos. 1 to 30,000 10 76 724 69 
| 100 40/ Norwich Union Fire Insurance ‘Soc., Nos.x to It, 000 2 1194 113 109 
| 
} 5 7/6 | Ocean _ & Guar. a Ld., Nos.60,001 to 71,814 5 15 15% 148 
5 1/6 Nos. jor to 4 ont I 2} 2g 2h 
25 7/6 | Ocean Sioiien, Limited, Nos. 1 to 40,000 2} 9 9t 83 
10 2/ Palatine Insurance, Limited, _ Ito nae 000 2 34 3$ 318 
10 2/ ae Nos. 1 to 100,000 I 2} 23 2 
50 | 23/ Pheei 50 4t 413 354 
100 25/ Seetlieas Life, Nos. 1 to 2, 500 Io 35 35 334 
| 10 s/ weg A aaa apes I tO 100,000 2 72 7 
5 2/6 Rock Li ° Io/ 5 51k 
| Stock | 8% | Royal iets . | 100 350 351 3354 
20 15/ Royal Insurance, Nos. 1- ~99, 515 & 100, oor- 125,719 3 55 54 49% 
| 10 3/ Sun, Nos. 1 to 240,000 .. Io/ 10} 10,% 93 
10 3/9 | Sun Life, Nos, 1 to 48,000 7% 14 144 132 
| 20 6/ Thames and Mersey Marine, Ltd., Nos. 1 to 100,000 2 12 113 118 
10 9/ Union Assurance, Nos. 1 to 45:0 000 isle 22k 223 
20 4/ Union Marine, Limited . 7 | 3 3 9t 94 
| 100 12/ Universal Life .. a) 40 30} 

















* Law Life.—To which has been added £18 out of profits, but the liability still remains. 
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Aas als ae 


THE OLDEST MUTUAL LIFE ASSURANCE SOCIETY IN EXISTENCE. 


Equitable -==- 


. CMO 
Life Assurance 


OFFICES: 
OPPOSITE THE MANSION HOUSE. “SO 


= Society. 


This Society, familiarly known as ‘‘ The Old Equitable,” has for more than 130 years conducted 
Business on purely Mutual Principles without employing Agents or paying Commission, and _ its 
Members have consequently received 


EXCEPTIONALLY LARGE BONUSES. 


many of the Policies having been more than trebled in amount. 

















PARTICULARS OF SOME CLAIMS PAID IN 1895. 
Amount Paid by | Premiums Paid by 














Policy No. Date. Sum Assured. Society. area 
1,898 25th Jan., 1821 £5,000 £21,775 £7,042 
5,322 19th July, 1833 1,500 5,2 50 1,746 
7,027 27th Sept., 1842 1,000 3,025 456 














H. W. MANLY, Actuary. 


LANCASHIRE 


INSURANCE COMPANY. 


CAPITAL - ° THREE MILLIONS. 
PAID-UP CAPITAL AND FUNDS, £1,500,000. 


LIFE DEPARTMENT. 
indisputable, World-wide Policies, No Restrictions. 


Moderate Rates, Interim Bonuses, Payment of Claims on Proof of Death and Title, 
Two Independent Valuations of Life Liabilities, Quotations of Life Rates to meet 
Special Contingencies, Immediate Provision for Payment of Death Duties. 


FIRE DEPARTMENT. 
Insurances granted at Home and Abroad at Equitable Rates. 














Board of Directors. 
EDWARD CowaARD, Esq., Chairman. 
Sir JAs.K1NG, Bt.,LL.D.,Glasgow | ADAM Murray, Esq. 
Sir Bosp1n T. LEECH. JAMES PARLANE, Esq. 
Sir DoNALD MATHESON, K.C.B. | F. W. REYNOLDs, Esq., Liverpool. 
Henry L. WRIGHT, Esq. 


Joun ALEx. BEITH, Esq. 
Tuos. H. BirLEy, Esq. 
G. BEATSON BLAIR, Esq. 
Hucu Brown, Esq., Glasgow. Glasgow. 


‘ead Office: 
The LANCASHIRE INSURANCE BUILDINGS, EXCHANGE STREET, MANCHESTER. 


DIGBY JOHNSON, General Manager. 
CHARLES POVAH, Swd-Manager. 





December, 1895. 











‘Railway Passengers 
Pane Fssurance Company. 


Directors. 








Chairman—The Right Hon. EVELYN ASHLEY. Lieut,-Genl. EDWARD CLIVE. 

Deputy-Chairman—The Hon. Sir S. PONSONBY-FANE, K.C.B. ALFRED FARQUHAR, Esq. 

ROLAND Y. BEVAN, Esq. The Right Hon. I.ord KINNAIRD. 

Sir EDWARD BIRKBECK, Bart. MEREDITH MEREDITH-BROWN, Esq. 

Lord GEORGE G. CAMPBELL. The Hon. CHAS. W. MILLS (Messrs. Glyn, Mills, Currie & Co. 





This Company was Established in 1849, and is 
THE OLDEST AND LARGEST COMPANY 


INSURING AGAINST 


Railway Accidents, Employers’ Liability, 





ACCIDENTS OF ALL KINDS. 


Capital, Fully Subscribed - - £1,000,000 

Compensation Paid, over - - £3,480,000 
An annual premium of £4 a year will insure, under ordinary risks, £1,000 in the 
event of fatal accidents or loss of sight or of two limbs, and compensation for total 
disablement at the rate of £6 a week, and for partial disablement proportionate allowances. 

Smaller amounts insured. 
For full particulars and for Form of Proposal apply to—A. VIAN, Secretary. 
West End Office—S GRAND HOTEL BUILDINGS. 


thead Office—64 CORNHILL, LONDON. 





SCOTTISH ACCIDENT 


Insurance Company Limited, 


FOR INSURANCE AGAINST ACCIDENTS. 














Summary of Business to 
31st December, 1895 :— 








Capital Subscribed, Security 


























£125,000. Enterprise. — 
Capital Paid up, Liberali ty Annual Revenue, 
we commend the 

£25,000. . £51,188. 

cottishAccidentff —osins rai 
FUNDS at 31st Dec., 1895, /nsurance Company, a. 

£65,803. \ Limited i Amounting to upwards of 

~~ £330,000. 








Bankers, Fire and Life Insurance Agents, Railway Stationmasters, and others who can influence business, are 
invited to act for this Company, its business being strictly confined to General Accident Insurance. Liberal Terms of 
Commission allowed. Copies of the Annual Report and Balance Sheet, and every information, forwarded on application. 


Yondon Oice—27 NICHOLAS LANE, KING WILLIAM STREET, E.C. 
Chiet Otfices—-115 GEORGE STREET, EDINBURGH. 


MARTIN L. MARTIN, Manager. 
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$nsurance and Actuarial Record. 


ACCIDENT INSURANCE CLAIMS. 


increased attention has been paid of late to out- 
door sports and pastimes. These consist, mainly, 
of tennis, golfing and cycling, particularly the two 
last named. These now engross the spare time 
of the fair sex, who join in them with all the zeal of the 
masculine portion of the community. Cycling has become of 
late quite a craze, and all ranks, from royalty downwards, may 
be seen careering along on those popular machines known as 
tricycles, bicycles and velocipedes. Even schools of instruc- 
tion have been formed for the purpose of tutoring learners in 
the cycling sport, and armies of “ bikes” now take the field, 
while golf greens have been laid down in scores throughout 
the country in token of the ardent pursuit of the game on the 
part of its numerous votaries. 


Ladies used only to indulge in tricycling, but they have 
now taken to bicycling. In fact, one general feature of recent 
experience on the part of accident insurance companies, is the 
extent to which ladies are becoming policyholders, and there- 
fore claimants. In the hunting-field, the amount of 
compensation paid for accidents received there has been very 
heavy. The increased pursuit by the sex of outdoor amuse- 
ments is not less notable than their growing appreciation of 
the value of accident insurance. Then, skating is also a 
popular pastime with both sexes : one company—the Railway 
Passengers’ Assurance Company—states that in ordinary 
times the claims made range from 150 to 200 a week, but 
that in times of severe frost they amount to as many as 275 
a week. 


Perhaps the strangest feature in accident insurance is the 
similarity of the greater number of claims, and the fact—not 
so well known or recognised as it should be—that most of the 
accidents are met with in the every day round of life. The 
train of causation is occasionally striking, the most simple 
cause leading to a very serious result, as, for example, in the 
case of a man who, on horseback outside an inn, frightens his 
horse by the jingle of dropping money into a tray, the horse 

VOL. LXI. 62 
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- throws back his head, hitting a pipe in the rider’s mouth and 


occasioning severe damage. Other cases are simple in them- 
selves but uncommon, as in the case of a man who, entering a 
low archway, drives his hat upon his head with such force as 
to produce concussion of the brain and death. 


Companies do not appear to classify their accidents under 
the heading of the pastimes which occasion them, preferring 
to group them under their &zzds rather than causes. It is not 
easy therefore to tell what is the percentage, say, of cycling 
accidents which are now becoming so numerous. One of the 
accident insurance companies paid £300 on account of the 
death of an apprentice to a mechanical engineer. He was 
riding a bicycle, and coming to a steep hill lost control of his 
machine. He was thrown over a bridge at the foot of the 
hill, and was found with his neck broken in the bed of the 
river below. A congregationalist clergyman was learning to 
ride, and, when turning a corner, he accidentally ran under a 
horse and cart and was picked up unconscious. A school- 
teacher died in the hospital, Belfast, from internal injuries, 
the result of a cycling accident. He was riding to Belfast 
from a country town when he collided, during a dense fog, 
with a milk cart on the outskirts of the latter city, and was 
thrown heavily to the ground. 


The Zvravellers’ Record, of New York, gives an appalling 
account of bicycle accidents, and in America everything is on 
a large scale. It says :-— 


“Tn connection with the list of bicycle accidents we printed last month, 
the following analysis of another list of thirty accidents now before us, with 
minuter particulars, will be found instructive as well as curious. Seven of the 
cases, five men and two women, were of pedestrians run over by the cyclers, 
and three of the men were much worse hurt than one would suppose, two of 
them having a leg, and the thirda wrist broken. The great number of eleven 
were of cyclers running into private carriages or public waggons ; one was 
thrown against the curbstone and killed, a second had his jaw, and a third 
his collar-bone broken. One collided with a street car and had concussion of 
the brain—unquestionably his own fault, as he could get out of the way and 
the car couldn’t. One collided with another cycler and got a broken shoulder. 
Eight fell, or were thrown, from their wheels by accidents of the road; one 
broke his arm, one dislocated his shoulder, one lost two teeth, several hurt 
their heads, one was knocked off by a runaway horse, one ran over a small 
boy and got concussion of the brain. From this it would seem, without 
pressing so small a number of instances too hard, that the danger of getting a 
tumble through bad spots or loose stones, or car tracks, or other small 
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obstructions, is about on a level with that of running into teams, and the two 
make up nearly the whole of the bicyclers’ serious risks—which, indeed, is 
the obvious fact ; and that when a bicycler runs into a pedestrian, the latter 
usually gets very much the worst of it, all the bad injuries in these instances 
falling on the footmen, save only the small boy.” 

With the increase in the number of accidents, and with the 
passing of the Employers’ Liability Act, the number of accident 
insurance offices has proportionately increased. In 1880, and 
before this Act came into operation, there were only about 
half a score of companies of this kind, and the business trans- 
acted was chiefly personal accident, fidelity guarantee and 
plate-glass insurance—a curious combination. The Railway 
Passengers’, established in 1849; the Norwich and London, 
founded in 1856; the London Guarantee and Accident in 
1869 ; and the Ocean in 1871, were the principal companies 
at this time ; the Scottish Accident, the Globe Accident, the 
Northern, the Scottish Employers’ and the Lancashire and 
Yorkshire appearing on the scene ata later period. The gross 
annual income of all the accident insurance companies only 
totalled about £400,000, of which five-eighths, or £250,000, 
es derived by the Railway Passengers’ Assurance Company 
alone. ° 


There is no doubt an immense amount of swindling prac- 
tised on the offices, and juries always construe the terms of the 
policies strictly against the companies. The claim ratio seems 
to be advancing, and this is due to the companies not being 
so particular as heretofore in their selection of risks, owing in 
part to the excessive competition prevalent, while policy- 
holders evidently are on the alert to take all they can out of 
the companies. In estimating risks, much depends on the 
proper ascertainment of a man’s personal habits, and if this is 
not done, the policy will be improperly rated, for the risk run 
by the Company will be out of proportion to the premium 
received. Then, when an accident is alleged to have been 
incurred, much will depend on the medical man who is treating 
the patient for it. He will undoubtedly be biassed to a certain 
extent in favour of his client, and it is always a difficult thing 
to rebut the statements of a man who has daily opportunities 
of seeing the state of health of the person entrusted to his 
care. 


In such cases insurance men frequently call on the claimant, 
especially when nervous shocks are in question, for they are 
the most misleading and difficult of detection of all com- 
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plaints. A man who said his spine was in a bad state 
through a railway accident took to his bed for ten weeks, 
and would not even sit up during all that time. He was 
receiving some pounds a week from the company while 
so confined. The doctors who represented the company 
could find no trace of injury, nor could his own medical 
man say wherein his trouble lay. The company offered 
a considerable sum by way of compromise of the claim, and 
the recipient of it was not long in getting out of his bed and 
recovering from his spinal injury. Experts in the under- 
writing line strongly urge the importance of a prompt settle- 
ment of claims on the basis of compromise, even though the 
amount seems excessive. 

A strong case in point is given by Mr. McBride, of the 
Globe Accident, in his address on accident insurance. He 
says: “A certain policyholder asked £20 in settlement of his 
claim. The office official saw the gentleman at 6 o'clock one 
evening by appointment, and although £12 seemed ample, 
gave him a cheque for 417 and received a full discharge of 
the claim. I may here add the claimant was apparently per- 
fectly recovered. At teno clock the same night the unfortunate 
policyholder suddenly died. It was a little country place 
where everybody knew everybody else, so, needless to say, the 
jury at the inquest brought in a verdict of accidental death, 
caused by injuries received. The policy being for 41,000, 
the value of the prompt settlement may in this case be 
estimated at £983 net.” 

No doubt accident payments help to popularise a company 
and to bring it fresh accessions of business. Unless claims 
were made and met, accident insurance would have no justifi- 
cation or reason for existence. It is for companies to examine 
all claims and to determine which they should resist and 
which they should pay. Often, indeed, companies pay sums 
which do not at all come within the provisions or terms of 
their policies—they act, in short, in a spirit of generosity. 
Some cases of this may be mentioned in connection with the 
Railway Passengers’ Assurance Company, though other com- 
panies practise generosity as well. A farmer who was 
trespassing on a railway line was killed, along with his little 
daughter, and though the policy provided against the risks 
involved in ordinary pursuits, and did not contemplate so 
dangerous a risk as that of crossing a line of railway, the 
company paid the full sum insured of £500. In the case of a 
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medical man who stooped to pick up his spectacle case, but 
fell, and so injured his eye that it had to be removed, the com- 
pany paid the sum of £500 as compensation to the doctor for 
the loss of his eye, although the policy contained no provision 
for the payment of a capital sum for the loss of an eye. It 
appears that at a public meeting the representative of one of 
the last new accident companies asserted that a colliery 
manager who joined a rescue party to save life in the pit 
would void his policy by this act of “ contributory negligence ”’ ! 
The older accident companies do not seem to share this view, 
and the oldest of them all says: “ So far from taking such a 
view, our directors have always held that no obstacles should 
be thrown in the way of saving life, and have paid for life lost 
in the attempt to save life in the pit as elsewhere.” This is 
the common-sense and humane view to take, without a doubt. 

Some of the companies give interesting accounts each 
year of notable accidents, and perhaps those of the Railway 
Passengers’ are as good reading as any. One peculiar 
accident was thus told by the Right Hon. Evelyn Ashley, 
the chairman of the company. He said that in some parts of 
Devonshire it is usual on the day after May-day, instead of 
having a Jack-in-the-Green, as in more civilized London, to 
have a ducking game, and they duck every man they come 
across. At one of these gatherings an unfortunate doctor 
happened to pass, and they immediately proceeded to duck 
him. His horse bolted, and he was thrown out of his 
carriage and killed, and the Company had to pay a claim 
of £1,000. 

Accidents arise most unexpectedly, and this is illustrated 
by the narration of some unforeseen events. They were 
brought forward because, when insurance agents ask persons 
to insure against accidents, the reply they commonly receive 
is, ‘‘ We do not hunt, we do not shoot, and we run no risk ; 
therefore, why should we insure?” A gentleman went out 
rabbit shooting with some friends. He was not shooting 
himself, but was one of the party. The guns had been laid 
aside—‘“‘those lethal weapons which people think produce 
accidents were not in use ”—and after luncheon the members of 
the party began a certain rough horseplay among each other, 
in the course of which one of the younger members of the 
party was thrown upon the abdomen of a third. His elbow 
went into this gentleman’s abdomen violently, and peritonitis 
setting in, he died within four days. In another case, the eye 
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of a farmer walking across a field was pierced by a shot fired 
from a distant field, and he received £500 compensation. 
Another case showing how imminent dangers are, is that of 
some oné who was sleeping in his room when a chimney 
stack fell through his roof during a storm and killed him. 

It seems that there is an increasing tendency to claim for 
small accidents, and when this is so, the claims made are 
usually exaggerated. This making of claims for small acci- 
dents was not known when accident insurance first made its 
appearance, but it is now assiduously cultivated, and it has 
to be reckoned with accordingly. An insured person once 
remarked, ‘‘I have been insured ten years, and I have never 
had a bit of luck yet.” He evidently wanted some value for 
his money. Some persons wait for years before making a 
claim on the company with which they are insured. Such 
claims are of course not heeded. An amusing paragraph once 
appeared in a Belgian paper, in which it was stated that a 
lady, on the death of her husband, went to the office of some 
accident insurance company in which he was insured and 
obtained 10,000 francs. Shortly afterwards she saw a para- 
graph in a paper, which stated that a friend of hers who had 
lost his leg had obtained compensation to the extent of 20,000 
francs. She was so very indignant that she went and remon- 
strated with the people who had paid her the 10,000 francs, 
and pointed out that whereas she had only received 10,000, 
francs, her friend had got 20,000! ‘ Yes,” said the astute 
manager of the insurance company, “ but 20,000 francs won't 
buy you a new leg, but 10,000 francs will get you a new 
husband.” This seems.to have satisfied the lady. 

We referred to the increasing part which the fair sex are 
taking in national pastimes of an outdoor character, and 
several of the accident insurance companies are in consequence 
setting traps to catch them as clients. One company—the 
National Accident—has issued a special prospectus of personal 
accident insurance for women. It is said that the companies 
as a rule are not fond of female risks, which they are inclined 
to consider as unprofitable. This company however evidently 
does not share this view, since, for an annual premium of £4, 
it is prepared to grant the following compensation in the case 
of selected risks, hazardous employments being rated most 
highly. The benefits derivable are worthy of being noted by 
reason of the new departure which they indicate, and they run 
as follows :—Death by accident, £1,000. Loss of both hands 
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or feet, or one of each, or sight of both eyes by accident, £500. 
Permanent total disablement other than as stated above, an 
annual allowance of £20. Temporary total disablement by 
small-pox, £100. Temporary total disablement by typhus or 
typhoid fever, £50. Temporary total disablement by scarlet 
fever, diphtheria or measles, 425. Temporary total disable- 
ment by accident (daily compensation, excluding Sundays, 
payable for the number of days, as per schedule), 41 per 
day. The company also issues whole-life accident insurance 
policies to women at same rates as to men, and the proposal 
forms are free from all objectionable features. 

A perusal of the payments for fatal and non-fatal accidents 
will better than anything else give one an idea of the great 
liability to accident on every side, and of the consequent 
necessity for making adequate provision therefor. Some 
extracts from the Railway Passengers’ Assurance Company’s 
publication for 1894 show how wide is the range of the 
company’s claims and payments. Out of 21 fatal accident 
claims—each for £1,000—four of these took place within 
doors ; one was for the murder of a gentleman while walking 
near Monte Carlo; others were for fall from height above 
cascade ; run over by train at level crossing ; fall from ship's 
ladder into wet dock—drowned ; horse bucked ; horse shied ; 
fall, descending stairs of omnibus. 

Among the payments for mutilation, the eye appears to be 
the chief sufferer, being so sensitive an organ and so delicately 
formed. The sum of £500 seems to have been paid for 
loss of sight, and £250 for the loss of one eye. This is the 
same as the tariff we quoted from the National Company. 
Bites from dogs are still to the front among accidents, and 
blows while yachting and cricketing. Even while dancing 
twists and falls are received, £24 being paid in each instance. 
Fishing, too, has its perils—the hook breaks in the finger ; 
the hand is pricked while adjusting the hook ; the fisher over- 
balances himself in his zeal to cast his line well into the pool 
where the trout lie, and he falls either on the rocks or into 
the water. ._The football accidents are well known—sprains, 
broken collar-bones, and even worse. Golfing leads to 
accidents while driving a ball, through slipping, etc. For 
an injured leg £58. 10s. was paid, and £39. 8s. for a broken 
collar-bone. Gardening, hockey, hunting and harvesting also 
produce a crop of accidents. A doctor received £61. 10s. 
for “cut thumb with sharp edge of stud when dressing.” 
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. A broken leg while helping to unload piano was indemnified 
to the extent of £156. But the causes of accidents are 
exceedingly numerous. One final case may be quoted as 
somewhat out of the beaten path:—a Belfast flax-spinner 
received £93 for claim on account of broken arm, caused by 
his falling from the path when dazzled by lightning during a 
thunderstorm. 


—_- 
ee 





THE PROVIDENT BicycLE ASSOCIATION OF PHILADELPHIA agrees to 
‘clean your bicycle twice a year, repair the tyre when injured or punctured 
by accident, repair bicycle when injured by accident, replace bicycle when 
damaged by accident, and replace bicycle when stolen if not recovered within 
8 weeks, and provide a bicycle during that time,” at a premium of $6 per 
annum. 

FRIENDS’ PROVIDENT INSTITUTION.—The directors have decided to 
establish a branch office of the institution in London. Offices have accord- 
ingly been opened at No. 17 Gracechurch Street, E.C. The directors 
have appointed William Henry Gregory, who has for a long period been a 
member of the head office staff, to be the manager of the branch, and there 
will be associated with him Edwd. and Wm. H. Alexander, who have for 
many years been representatives of the institution in the Metropolis. 


NATIONAL PROVIDENT INSURANCE CompaNny.—Notices have recently 
appeared announcing the winding-up of the “ National Provident Insurance 
Company (Limited),” .a company but recently formed. Communications 
have reached the board of directors of the National Provident Institution, 
established in 1835, from which they find that the similarity of the two titles 
has given rise to observation and inquiry. The directors of the Institution 
in these circumstances desire to notify that by a judgment of Mr. Justice 
Kekewich, dated the 18th of April last, the ‘National Provident Insur- 
ance Company (Limited)” was perpetually restrained by injunction from 
commencing or carrying on any business under the name of the “ National 
Provident Insurance Company (Limited),” or under any other name that 
would be likely to lead the public to suppose the company and the National 
Provident Institution to be identical or connected. 


AT a meeting of the Mutal Fire Underwriters’ Association of Canada, 
held recently at Toronto, it was recommended that the registration statutes 
of Ontario be so amended as to provide for registration of fire losses in the 
same way as births, marriages and deaths ; also that a statement under oath 
should be given of the value of the property consumed, the total amount 
of the insurance, and the company in which the said property was insured. 
The opinion was also expressed that the locality of the fire and its origin, 
as far as could be ascertained, should be given. Another recommendation 
requires the municipal clerk to make yearly returns to the Bureau of Statistics 
for Ontario, and that they be published. It was suggested that the Ontario 
Government be asked to make an inquiry into the system of fire marshal’s 
investigation now in operation in Massachusetts, and if found profitable to 
take steps to introduce it in the province.—Boston Standard. ‘ 
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THE EQUITABLE FIRE AND ACCIDENT OFFICE. 


SIRE INSURANCE managers have, during the last three 
‘ years, been amusing themselves with a theory of 
“cycles” in combustion, or in arson, so as to account 
for the startling differences between the experience of 
one year and of another. They have not worked out 
the theory to the extent of assigning a cause for an occasional 
“boom” in fires, but are content to accept the facts without 
bothering themselves much about the explanation. The experience 
of the vast majority of fire insurance companies during 1893, 1894 
and 1895, lends itself admirably to the popular theory. Some com- 
panies, on the other hand, are contrary, and apparently wish to assert 
their independence by declining to be bound by any rule. Among 
these is the Equitable Fire and Accident. This company insists 
upon being an exception to the rule of “cycles,” and its experience 
possibly causes unrest to those who are too conscientious to throw all 
exceptions to a cherished theory into one hat, and to declare that 
these “ prove ” precisely the opposite of what they seem to do. On 
the other hand, many are, no doubt, delighted to find a rule supported 
by such a tough exception. 





In the year 1893, that aznus irae in the history of fire insurance, 
the average percentage of losses to premium income of over fifty 
British offices was 68°78, and the total year’s business showed an 
actual debit balance. The Equitable Fire and Accident’s loss ratio 
was better than the average, being 64°5 per cent., and its fire account 
showed a slight profit. According to the “cycle” theory, this 
office, which had struggled successfully through the lean 1893, should 
have done splendidly in the fat 1894; only unfortunately it didn’t. 
In 1894 the average loss ratio was down to 57°03 per cent, and an 
average profit was made of over 10 per cent. of the premium income. 
The Equitable, however, lost 63°2 per cent., and barely escaped a 
deficit on the result of its year of fire business. This unlooked-for 
disaster might conceivably have been due to a large number of claims 
occurring late in 1893 and early in 1894, and coming into the 
accounts of the later year. This is the more unfortunate, as the 
office has its headquarters in Manchester, and enjoys a board con- 
sisting largely of Lancashire men, who are unquestionably well fitted 
to estimate the class of risk with which the company is principally 
concerned. 
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One would not have been surprised if a company, unfortunate 
in its fire business, had not good results to show from its accident 
business. Fire is a much better understood class of risk than 
accident, and mistakes which would be quite unpardonable in connec- 
tion with the former, would not excite even notice in connection with 
the latter class of business. The Equitable, however, seems to be a 
curious exception to every rule. It declines to be subject to fire 
“cycles,” and makes out of accidents the handsome profit which it 
fails to extract from fires. The income of the accident branch last 
year was £19,204 ; the losses, £8,852; and the surplus £3,309, or 
16°I per cent. of the income. With less than a tenth of the income 
of the fire branch, the accident department has realized nearly five 
times the rate of profit. This is a remarkable result, and the 
shareholders are to be congratulated on the class of accident business 
which this company enjoys. 

Upon the whole, the year 1895 has not proved unsatisfactory for 
the shareholders in the Equitable Fire and Accident. The total 
surplus for all causes has been £15,569, and as the dividend of 7% 
per cent. requires only £6,083, there is a substantial balance remain- 
ing to the various funds. 





> 
~ 


EmpLoyvers’ LiaBILITy ASSURANCE CoRPORATION.—For the past year 
the directors recommend the payment of a dividend of 3s. per share, free of 
income-tax, being at the rate of 744 per cent. per annum on the paid-up 
capital. This will leave, as provision for current policies and reserves, a 
balance of £163,222. 

THE CycLE MoTor-VEHICLE AND ACCIDENT INSURANCE.—This com- 
pany, registered in April, with a capital of £2,000, in £1 shares, has been 
formed to carry on the business of a fire, accident, indemnity, and general 
insurance company (excepting life assurance), and especially in relation to 
cycles, cyclists, and to motor-vehicles. 

THE STANDARD LiFE AssURANCE ComMpaNny.—The seventieth annual 
general meeting was held at Edinburgh on Tuesday, the 12th of May, 1896, 
to declare the results of the business for the past year, and to receive the 
report on the investigation of the company’s affairs, and division of surplus 
funds for the five years ended 15th November, 1895. The following results 
for the year ended 15th November, 1895, were reported :— 

5,312 new proposals for life assurance were received during the year for 42,286,458 ; 
4,775 were issued, assuring £1,943,475; the total existing assurances in force at 15th 
November, 1895, amounted to £22,887,693; the claims by death or matured endowments 
during the year amounted, including bonus additions, to £678,320 ; the revenue for the year 
ended 15th November, 1895, amounted to £1,119,108; the accumulated funds, at the same 
date, amounted to £8,146,518, and yielded a return for the year at the rate of £4. 3s. 7d. 
per cent. ; the total profit of the five years was found to be £563,095 ; a dividend and bonus 
to the proprietors was declared at the rate of £2 per share for the current year. 
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EQUITY AND LAW LIFE ASSURANCE SOCIETY. 


| HE Equity and Law attained its jubilee in 1894, and con- 
} sequently the report just issued deals with the first year 
of the second half century of the company’s existence. 
The society has always met with a fair share of 
popularity, having doubtless found its strong legal 
connection invaluable. It has overtaken many of its more leisurely 
seniors, both as regards the amount of its funds and the volume of 
the business it transacts, and it now stands in the front rank of British 
life offices in the excellence of its results to policyholders. The 
business of the society has been expanding in recent years, especially 
during the quinquennium 1889-1894. This was, doubtless, partly due 
to the handsome bonuses declared in 1889 after a very stringent 
valuation, while the adoption of a scheme in 1891 for insuring school- 
masters at a small reduction of premium through Professor Lewis’s 
agency helped no doubt to swell the figures of the new business of 
the quinquennium. The valuation in 1894 was carried out on equally 
stringent lines, but, owing partly to the fall in the rate of interest, 
and partly, no doubt, to the large amount of new business written, 
with its consequent strain on the profit fund, the Equity and Law 
found it necessary to declare smaller bonuses than in 1889. Policies 
of forty years duration and upwards received about as much as before, 
but those of shorter duration, forming of course the bulk of the 
business, received a smaller bonus, policies which had been in force 
only for a few years being allotted about one-half as much as on the 
previous occasion. This fact must have aggravated the tendency, 
noticeable in most offices, of the business of the first year of a quin- 
quennium to fall below that of the preceding year, the new policies 
effected in 1895, after deducting reassurances amounting to £659,797 
against £852,494 in 1894. It is, however, perhaps fairer to compare 
the figures of 1895 with those of 1890, the first year of the previous 
quinquennium, viz., £507,007. This shows that the society is not 
standing still, but is extending its business satisfactorily. 

The new premiums for 1895 amount to £65,347, being at the rate 
of nearly £10 per cent. on the new sums assured. This extraordinary 
figure is accounted for by the receipt of £44,908 in single premiums, 
the new annual premiums amounting to a trifle over £20,000. The 
amount of assurances in force has increased during the year to 
£7,647,030, and the premium income from £258,598 to £267,288 and 
the funds from 42,836,753 to 42,930,963. 
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The total claims for the year, including endowment assurances 
matured, £3,500, amount to the somewhat high figure of £295,843, 
but are stated in the report to have been within the “ expectation.” 
A good illustration of the excellent bonuses given by the Equity and 
Law is afforded by the fact that, in the case of ten of the above 
claims, the sums assured were more than doubled by bonus. 

Like many other offices the Equity and Law is diminishing the 
amount it holds on mortgage and increasing its stock exchange 
securities. The former item has decreased during the year by 
474,000, while there is an increase of £60,000 in British Government 
securities ; £49,000 in Indian and Colonial Government securities ; 
432,000 in debentures and debenture stocks; £94,000 in preference 
and ordinary stocks, and £48,000 in bank stock. The amount 
invested in reversions has decreased by £47,000, but still stands at 
the high figure of £376,981 or one-eighth of the total funds, while 
there has been more than a corresponding increase under the heading 
“ Life interests.” Foreign Government securities appear for the first 
time in the balance-sheet, the amount held being over £20,000. 

The funds, excluding not only reversions which do not earn interest 
in the ordinary way, but also such unproductive assets as outstanding 
premiums and interest and cash at bank, yielded only £3 17s.. per 
cent. in 1895, against £3 19s. Id. per cent. for the previous year. The 
Equity and Law is confronted with a rapidly falling rate of interest. 
This is due in great part to the somewhat restricted powers of invest- 
ment of the company’s funds, and it is satisfactory to learn that the 
directors have the constitution of the society under consideration, and 
propose to obtain largely increased powers of investment. This is a 
very wise and necessary step if the handsome bonuses hitherto paid 
by the Equity and Law are to be maintained in the future. 

In spite of the heavy claims, and the large amount disbursed for 
surrenders and cash bonuses, over £48,000, the funds have increased 
by £94,000, due partly to the phenomenal amount of single premiums 
received during the year. 

The report displays satisfactory progress, and it is evident that 
the public appreciate the sterling merits of this office, not the least of 
which is the conspicuous economy in its management. 


— 
wn 





THE Review of New York states that at a meeting of the New York 
Board of Fire Underwriters, Mr. E. Litchfield, manager of the Lancashire, 
was requested to represent the New York Fire Patrol at the firemen’s con- 
vention to be held in London next June. 
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LONDON AND LANCASHIRE FIRE INSURANCE COMPANY. 


POLICY of prudent conservatism is being pursued by the 
management of the London and Lancashire Fire Office, 
at a time when many of its rivals are attempting to find 
salvation in the most rash of radical innovations. It 
has been recognised by the Board that a big premium 

income is not in itself the main aim of existence, and a well- 

balanced income and expenditure is what they are seeking. 

Thus they have voluntarily abandoned, during the past year, a good 

deal of Continental business which was not paying its way, although, 

year after year, a better result had been expected. This is an 

example that might well be followed by many other offices, for a 

Continental connection is too frequently ornamental rather than 

useful to British assurance companies. At the meeting in Liverpool 

at the end of April, Mr. Duncan Graham, the chairman, stated that 
owing to this renunciation of unremunerative foreign business and 
to the reduction of rates in America that had been forced on the 
company, no less than £35,000 of receipts had been lost; and it 
therefore speaks well for the office that, in spite of this, the aggregate 
premium income has not fallen off. Although there was a smaller 
revenue from certain quarters, it was more than made up for by 
receipts from other directions, and the year finished almost £1,000 

better than 1894. 

To have retained a premium income of £847,000, and to have 
at the same time reduced the fire losses, is a very creditable 
performance. The year 1895 was a good one for the fire 
insurance companies, as it was not marked by any of the colossal 
conflagrations that occasionally come to sweep away the profits of 
years, but the London and Lancashire has proved particularly 
fortunate. The chairman mentioned that the largest claim during 
the year was £8,707, the next largest £3,500, and that only two or 
three others reached £3,000. Accordingly the losses were nearly 
439,000 less than in 1894—the amount being £450,535. But this is 
an experience the company can hardly hope to repeat regularly, and 
the directors fully recognise this. With a bitter recollection of 1892, 
the chairman remarked at the meeting: “ We may have another 
St. John’s, Newfoundland, to-morrow.” Accordingly the directors 
have declined to be tempted into an unduly heavy distribution of 
dividend by the fact of having in hand a net profit of £137,177. 
When even such a bad year as 1892 came along, with its disastrous 
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-St. John’s fire, the dividend was not reduced, because there was a 
large reserve to draw from, and it is certainly right that the converse 
operation should not take place, and the opportunity be seized to 
replenish that reserve. 


The old dividend of 20 per cent. for the year is repeated, while 
the balance forward is increased by as much as £94,627. This brings 
up the total reserve to the excellent figure of £794,828. It may be 
thought by some people that 20 per cent. is not by any means a 
modest dividend, but it is certainly not an excessive amount when 
regarded in relation to the actual net profits of the year, for it takes 
only £42,550 to pay it all. The interest on the company’s invest- 
ments amounted to £33,000, and it was with pardonable pride that 
Mr. Graham pointed out how nearly the one item balanced the other 
—only 49,550 being taken from the year’s profits to make up the 
dividend amount. Such a situation as this is particularly strong, 
and if the same cautious nolicy be pursued for a few years more, the 
company will have amassed such a huge reserve that it can afford to 
distribute a considerably higher rate without anxiety. How rapidly 
this point is being attained may be seen by a glance at the figures of 
the reserve for the past few years. In 1891 the total was £842,530, 
but next year the requirements for the St. John’s fire reduced the 
sum to £706,141, and in 1893 a similar demand brought it still lower, 
to £699,044. Now, however, the reserve has bounded up again to 
4794,828, as we have said. If any argument were necessary to show 
the wisdom of safe-guarding against the future, instead of “ pawning 
to-morrow to enjoy to-day,” it was supplied by the chairman when 
he took the whole of the past four years together, and pointed out 
that the London and Lancashire had in that period received in 
premiums £3,442,503, and that the profit had been no more than 
#121,804—or just 3 per cent. on the amount of business done. 
This is certainly not an exorbitant average rate to obtain on a 
business involving so much hazard. Altogether, the London and 
Lancashire deserves to be congratulated on its year’s work, and both 
the board and Mr. Fothergill, the manager, well deserved the kind 
things said about them at the meeting. 


a 
—— 





Rock Lire.—Mr. Allen Owen, for many years inspector of agents in 
the Midlands for this company, was recently entertained at dinner at the 
Grand Hotel, Birmingham, on the occasion of his leaving for the Metropolis 
to take up an important position in the Cheque Bank, Limited. 
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NATIQNAL PROVIDENT INSTITUTION. 


rra| HE ANNUAL REPORT of the National Provident for the 
year ending 20th November, 1895, if we are to believe 
the chairman himself, presents very few features of 
exceptional interest. It is true that it proceeds, as he 
said, very much on the lines of the reports for the 
last eight or ten years. It contains, in much the same style as 
did its latest predecessor, and in almost identical words, just the 
ordinary commonplace information as to the issue of some 1,500 
new policies, as to the payment of over £300,000 in death claims, 
and the addition of £ 100,000 or so to the funds, with a few summary 
figures, shewing the present number of members, the total number of 
policies issued, and the total number of millions paid in death claims 
from the commencement. Exceptional interest, indeed, perhaps not ! 
but enough and to spare of ordinary everyday working interest in the 
acquisition of these policies and the payment of these claims. The 
chairman (who, by-the-bye, had only held the office for three days) 
found, as he warmed to his subject, that his sermon was a great deal 
more full of interest than his text, and, by the time that he has 
emulated the thirteen years of his predecessor, he will doubtless have 
become duly imbued with the belief that in the whole round of human 
affairs there is nothing so intensely and exceptionally interesting as 
the state and prospects of the National Provident Institution. They 
have some rare old lives theré: among the 538 policies, on which 
claims have arisen during the past year, 13 were on lives of 
ninety years and upwards. The retiring chairman, who has only 
arrived at eighty-five years, was present at the meeting and was 
received with warm applause; we will wish him nothing better than 
that he may come to be the oldest member of the National Provident 
and may be able to attend the annual meetings in that capacity. 


The report is that for the sixtieth year of the society’s existence, 
and the total number of policies issued has been 61,732. An average 
issue of over 1,000 policies per annum, over the long period of sixty 
years, is not a bad record of new business. The figures for 1895 
were 1,502 new policies for £555,600, producing new annual premiums 
of £23,266. This is just a moderate advance upon the new business of 
1894, as that was upon the new business of 1893. If the remaining two 
years of the current quinquennium follow the precedents of the previous 
quinquennium, they will show a somewhat more marked advance. 
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“There is a steadiness about the figures which indicates one or two 
special features of the case. There are, for instance, no reassurances: 
that is to say, the new business consists of a regular inflow of 
moderate-sized “ provident” assurances, and is not driven up and 
down by a few large transactions of special character, needing to be 
shared with other offices. Again, the whole of the business is home 
business; there are agencies and branches, but these are confined 
entirely to the United Kingdom. We once heard of an inspector of 
agents, representing an office now defunct, who found it impossible 
to do business for his society in localities where the character of the 
society was already known, but who promised the directors that he 
would get them business, if he might open up new ground, where 
they had not been heard of before. That is not the principle of the 
National Provident ; they restrict themselves to the United Kingdom, 
and they are well-known in every corner of it, having in it 22,839 
members. Many of these may be humble individuals, but some 
others are of public reputation and held in high respect in their own 
localities, as appears by the long list of honorary local referees, all 
of whom are members. The institution is proud of them, and they 
are proud of the institution. Here are some figures in relation to the 
death claims, which tell two tales :— 


Year. Members died. Policies they held. 
1890 : : 417 : : 543 
1891 . 452 : . 597 
1892 ° : 431 ; ° 545 
1893 " ‘ 428 ° : 552 
1394 - + 423 + + 537 
1895 ; = 422 : * 538 


The first obvious lesson is the remarkable regularity of the figures, 
testifying afresh to the steady, home, provident, character of the 
business. The next lesson is the testimony of the figures to the 
esteem in which the institution is held by its assured, and their 
satisfaction with the treatment they receive. This is shown by their 
coming again to the same society for additional policies: 2,573 members 
have come again for 739 additional policies. In securing so large a 
new business as is represented by 1,502 new policies in a year, the 
chief credit has to be given to the energy of the officials and the 
agents, but these will be ready to admit how much their labours are 
lightened by the excellent reputation of the institution they work for. 


Two important factors in the attractiveness, so to speak, of the 
National Provident lie, first, in its making a speciality of cultivating 
the business of endowment assurances, participating in profits, and, 
second, in the scheme under which the profits thereon are ascertained. 
Both these factors have been in operation from the foundation of the 
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society, and the National Provident was probably the pioneer in 
granting bonuses upon endowment assurances, a practice which was 
far from common twenty-five years later, though now it is universally 
accepted. The society is still unique in the method of grouping all 
the endowment assurances into a class by themselves, entitled to divide 
among themselves the profits of their own class, and the resulting 
bonuses are decidedly attractive. Some particulars are set forth in a 
leaflet lately published, entitled “ A National Provident Investment, 
better than New Consols,” from which a specimen may be extracted. 
An endowment assurance of £1,000, payable at 60 or previous death, 
costs, if effected at the age of 30, an annual premium of nearly £35. 
Assuming that the bonuses of the division of 1892 will continue to be 
the bonuses in future, there would be paid with the sum assured, at 
the age of 60, bonuses of £643, or, if cash bonuses have been preferred 
at each division, there would have been already paid £428, leaving the 
sum assured intact. In the event of death before attaining the 
specified age, the sum assured would be paid and all the bonuses for 
the period during which the policy had lasted. 

Why then, says the advocate of natural premiums, should you 
receive too high premiums, only to return them later as bonuses? A 
sufficient answer would be, because that arrangement best meets the 
convenience of a large proportion of the assured. A fair rejoinder 
would be the reductio ad absurdum, Why should you receive premiums 
at all from the public, only to return them later as sums assured ? 
We suppose none of the assessment companies are yet prepared to 
admit that they do not do that. But the curious fact with the 
National Provident is that the bulk of the money for the bonuses 
remains in the pockets of the policyholders, and never comes into 
the coffers of the society at all, which knocks the bottom out of the 
objection. It happens thus: the bonuses taken every year by the 
policyholders of the National Provident in the shape of reductions of 
premiums exceed the cash bonuses and the bonuses paid with claims 
both put together. For instance, in 1895 the reversionary bonuses 
paid with death claims were £42,169, but the bonus reductions were 
£66,236, allowed off premiums of £389,116. So that the policy- 
holders were never asked to pay the £66,236. 

Now, er contra, \et us try a fresh criticism upon the assessment 
companies, arising out of the accounts of the National Provident. 
The following are the figures of the premiums, less reductions, that 
is to say, the amounts actually received from the public during the 
last few years, and the claims paid during the same years :— 


Year. Premiums. Claims. 


1890 ; . £273,610 : - £302,244 
1891 : ‘ 287,927 . : 368,065 
1892 . : 303,528 : . 348,400 
1893 : é 299,298 4 ; 362,355 
1894 . . 309,533 . . 317,031 
1895 : : 322,880 ; : 345,675 


VOL. LXI, 63 
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Will some advocate of life assurance “ at about half the usual rates ” 
kindly tell us, in the event of the National Provident having granted 
all its assurances at about half the above premiums, and in con- 
sequence having been unable to obtain an accumulated fund, what 
would become of the claims? The claims, it will be noticed, have 
been regularly in excess of the premiums, besides which there have 
been paid cash bonuses of £59,014; while owing to the interest on 
the funds in hand there has been no deficiency, but an actual 
increase of £441,000 in the six years on the accumulated fund. 

A very solid attraction to the intending policyholder is that 
same accumulated fund, invested in sound assets, amounting this 
year to just over £5,000,000 sterling. The only asset, which has 
ever been called in question, is the Milford estate, £217,793; this 
did cause a little splutter, many long years ago, when the assets were 
a good deal less than they now are, but at present it is altogether 
unimportant. In the first place it only represents an amount equal 
to the increase of the society’s assets during the last two years, or, 
putting it otherwise, an amount equal to one-third of the last bonus 
allotted. In the next place it is offset by a reserve of £69,710, and 
in the last place it has now actually begun to be an improving asset. 
The amount has been reduced during the year by £24,500 through 
an advantageous sale of Milford Railway stock, and altogether 
Milford is beginning to look up. Fresh houses are being required to 
be built, a very large trade is being done, especially in fishing, the 
docks are doing well, and the hotel is getting seriously into opera- 
tion. The days are past in which the Milford estate can be of any 
moment to the members, and the chief effect of its appearance in 
the balance-sheet is to heighten by contrast the excellence of the 
investments of the rest of the 45,000,000. In calling attention to the 
general high character and reputation of the society’s business, and 
to its bonuses on endowment assurances, and to its solid accumu- 
lated fund, we have by no means exhausted the list of merits of the 
National Provident Institution. 


——_—- —- -- --— ~ > --- --- -— - 


Sun Fire.—The directors recommend a final dividend in respect of the 
business of the year 1895 of 4s. 6d. per share, payable on the gth July next. 


A Cyc.ist’s COMBINATION PoLicy.—Taking advantage of the present 
cycling craze, the National Burglary Insurance Corporation has just issued 
a special cyclist’s combination policy, which insures a cycle against loss 
or damage by burglary, housebreaking, theft and fire, combined with an 
assurance of the rider against accidents occurring to him whilst cycling, 
racing excepted. 
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ROYAL EXCHANGE ASSURANCE CORPORATION. 


ON IFE ASSURANCE differs from most other businesses in that 
a correct estimate of the effect of the year’s trading 
cannot be formed from the annual report and accounts 
ofacompany. Much useful information can be derived 
from these annual returns, ¢.g., it can be seen whether 
a company has been energetic and enterprising in acquiring new 
business, whether it has been economically managed, whether the 
claims have been heavy, and what rate of interest is being realized on 
the funds, and so on, but we cannot find the all-important item, the 
amount of profit earned on the year’s trading. The reason of this is, 
that the liability of a life assurance company under each of its 
contracts is momentarily changing. Every year that passes brings 
nearer the prospect of paying the sum assured under any particular 
policy, and at the same time diminishes the present value of the future 
premiums receivable by the company on the policy. Hence, unless a 
strict actuarial investigation, with all its intricate calculations, is made 
into all the contracts of a company, its liabilities cannot be estimated, 
and therefore the amount of surplus in hand is unknown. Most 
companies make these investigations once in five years, and on these 
occasions the exact position of a company is clearly portrayed. 


The Royal Exchange Assurance Corporation has just held such 
an investigation, and both the corporation and the policyholders must 
be well satisfied with the results. The same method of valuation was 
adopted as in 1890, the assurances being valued by the combined 
H™ and H™(5) tables of mortality, 3 per cent. interest being assumed, 
and the whole of the excess of the office premiums over the H™ 3 per 
cent. net premiums, viz., £28,785, was reserved for future expenses 
and profits. On this basis ample provision for the assurance contracts 
has been made. The net liability comes out at £1,743,059, while the 
assets amount to £2,013,951, ‘the balance, £270,892, representing the 
surplus. This is practically the same amount of surplus as that 
brought out in 1890, after a valuation on similar lines. Deducting from 
the above surplus £19,533 for accrued interest, £251,339 remains avail- 
able for distribution. The policyholders receive two-thirds of this 
amount, viz., £167,560. Two-thirds of the profit earned seems rather 
too small a proportion to be handed over to the policyholders, but as 
this amount suffices for the distribution of a compound reversionary 
bonus of 30s. per cent. per annum on the sum assured and previous 
bonuses, they have no reason to complain. 





63* 
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In these days of falling interest it is very satisfactory to find that 
the Royal Exchange is in a position to declare the same excellent 
rate of bonus as five years ago. The corporation seems to have 
suffered from a fall in the rate of interest much less than many other 
companies, for its funds continue to yield well over 4 per cent. 

The annuity business was also valued on a stringent basis, the 
Government Select Tables at 3 per cent. interest being employed, 
and the liability thereon was found to be £280,874. A small profit 


of £4,500 has been earned on the annuity account during the five 
years. 


Since the valuation in 1890, the new business, which previously 
averaged about a quarter of a million in sums assured annually, has 
been. rapidly expanding, and in 1895 exceeded halfa million. The 
growth of the new business is shown in the following table :— 


No. of Single and annual 
Period. Policies. Sum assured. te hy 
1881—1885 . . 1,309 . £1,059,039 . £435,556 
1886—1890 . : 2,111 F 1,280,425 F 55,620 
1891—1895 . : 3,487 ; 2,075,514 4 82,161 


The funds, premium income and claims for each year of the 
quinquennium are subjoined :— 


Life Assurance Premium 
Year, Fund. Income. Claims. 
1891 - + 41,875,854 . £143,974 -. £250,616 
1892 ; ‘ 1,872,474 , 144,237 ‘ 180,824 
1893 . ~~ 1,858,019 . 147,554 + 190,995 
1894 +, + 1,902,977, - ~=—-:151,496 = 145,504 
1895 . 2,013,950 : 165,130 z 140,586 


The claim column shows unmistakable traces of the influenza 
epidemic in 1891, 1892 and 1893. The funds decreased in 1891 from 
£2,044,565 to 41,875,854, largely owing to the exceptionally heavy 
claim experience, and continued to decrease in the two following 
years ; it was not till 1894 that the expanding volume of new business, 
and the consequent steady growth of the premium income, arrested 
the downward momentum of the fund, which commenced to rise 
again in that year, and at the end of 1895 had leapt up to 42,013,950, 
having thus made good nearly all the lee-way of the earlier years of 
the quinquennium. 

The number and amount of insurances in force are 7,739 for 
45,435,027, against 6,303 for 44,893,000 in 1890. Endowment 
assurances account for the greater part of the increase, the number of 
these policies in force in 1890 being 663, or less than Io per cent. of 
the total number, and, in 1895, 1,726, or more than 22 per cent. of the 
total, while the sums assured under this heading have increased 
from £277,000 to £641,000. This affords a practical illustration of 
the growing popularity of this class of assurance, and a similar 
experience is noticeable in a greater or less degree in the reports of 
most of our life assurance companies. 

The Royal Exchange has been singularly fortunate in acquiring a 
considerable amount of new business, without, at the same time, 
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sending up its expense ratio. The latter actually shews a small 
decrease, and stands at 12°95 per cent. of the premium income. Many 
companies must envy the Royal Exchange in thus being able to 
combine, so satisfactorily, enterprise with economy. 


The report shews that while the company has considerably 
extended its business during the period under review, it has well 
maintained its reputation as a profit-paying office. 





THE SCOTTISH WIDOWS’ FUND LIFE ASSURANCE SOCIETY. 


HE REPORT of the Scottish Widows’ Fund for 1895 is 
not so favourable as that for 1894. It must, however, 
be remembered that the latter year closed a septennial 
period, and at such times companies make a strong 
effort to bring in as much business as possible so as to 
swell the tide of septennial transactions. The books 

are even kept open longer than they should be, and business is 

included in that term which in reality belongs to a subsequent period. 

This is all well and good at the time, but it is done at the expense of 

the following year. These extraordinary exertions terminate by the 

law of reaction in a diminished return, for the pace cannot be kept 
up at such an impetuous rate. It is better, as a matter of policy, to 

leave something to carry over for the next year, and so ensure that a 

steady average will be maintained. 





As between last year and the previous one the figures show 
thus :— 














Net amount of new assurances, 1894 . - £1,730,842 
» oo» » ” 1895. + — 1,300,788 
Decrease. ° £430,054 
or 3th less. 

Proposals for which policies issued in 1894 2,850 
” ” ” ” 1895 2,082 
Decrease . ; . 768 

or about ith less. 
Mortality claims, 1894 ; ‘ 4 ‘ £693,415 
” ~« Ce ‘oe oe 4 847,952 
Increase . 2 : 4154,537 
Number of deaths, 1894 : 565 
” ” ” 1895 . . . . 643 
Increase . 78 


The amount paid for survivance of endowment and endowment 
assurance claims was in 1894 and 1895 £23,644 and £24,481 
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respectively on 44 and 63 policies, so that the difference is very 
small. 


In regard to the additions to accumulated funds, this was £496,201 


in 1894, and £358,965 in 1895; that is £137,236, or about one-third, 
less than in the former year. 


The society’s report states that more than usual difficulty was 
experienced in finding safe and remunerative investments for the 
accumulations of the year and for the sums which fell in for reinvest- 
ment in the course of it—in all, exceeding a million-and-a-quarter 
sterling. Loans on heritable or real property, in which, at one time, 
nearly the whole funds of the society were employed, are now 
admittedly very scarce, and few of such as offer are found to be 
desirable. Nearly all other high-class British securities take the form 
of perpetual stocks, the prices of which have risen so rapidly as to 
make it doubtful if they can be maintained. These financial considera- 
tions have determined the directors to turn their attention to the 
highest classes of securities favoured by trustees, savings banks, 
insurance offices and other capitalists, in the United States of America, 
where money is usually raised on ¢erminable obligations which have 
this advantage, that the lender, who can wait till they mature, recovers 
his capital no matter how prices have fluctuated meanwhile. On the 
other hand, purchasers of perpetual stock, at existing inflated prices, 
will lose part of their capital, and in any case obtain a very poor 
return on it. 


The situation is a trying one, for look where one will, there is 
always some risk to be encountered. Australia is good only to a 
limited extent, for land there is not appreciating in value, and trade is 
still bad. America-undoubtedly offers a wide field, and there should 
be room for ample selection. If the Scottish Widows’ Fund cultivates 
the American field, other companies will follow, for it is a company 
which leads in such matters. The manager seems to have reported 
favourably of the yield of such investments there, which give a return 
of one-half to one-and-a-half per cent. more than those in this 


country, and that, too, without any improvement in their capital 
value. 


The directors have accordingly decided to send over a deputation 
from their number to enquire into the suitability of American securities 
for investment purposes. They have also secured the assent of the 
members of the society to an enlargement of their lending powers. 
The rate of interest earned by the society in 1894 was £4. 35. Id@.; 
in 1895 it was £4. Is. od. per cent., or 1s. 4d. less. This shows how 
steadily the rate is falling. 


A greater influx of new business was expected from the large 
bonuses offered by the society, but the reasons stated at the outset 
must account for the difference between this and last year’s business. 
After all, a company cannot do a record business every year, and an 
insurance office in the position of the Scottish Widows’ can afford 
occasionally to slacken its pace. 


ST 


—————— 


a 
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WESLEYAN AND GENERAL ASSURANCE SOCIETY. 


“ayN THE report and accounts for 1895 presented by the 
“2 directors of this society, it appears that its business is 
rapidly increasing, and that it promises to become 
really a prominent institution for the transaction of 
“industrial” business. The society also transacts 
“ordinary ” assurance business, but the amount of this is, we believe, 
not very considerable. This is not surprising, as it is only natural 
that intending assurers should prefer the better security and better 
bonuses of well-established “ordinary ” life assurance companies. 
The society numbers no less than 559,532 members, having increased 
its membership by over 33,000 during the year. The premium 
income increased by £18,000, and now stands at over a quarter of a 
million, while the claims are £20,000 greater than in 1894, which 
was mainly due, the report states, to the severity of the winter 
1894-5. The society publishes three separate revenue accounts for 
life assurance, sickness, and annuity transactions. The last two 
represent declining parts of the business, and the two funds appear 
to be gradually working themselves out, the directors having probably 
found the cultivation of this class of business unprofitable. 





The life assurance business, on the contrary, shows great develop- 
ment, and the life fund has increased from £ 201,931 to £229,189, and 
now represents 88 per cent. of one year’s premium income. It may 
here be remarked that the “industrial” assurance offices of this 
country have in the aggregate funds in hand amounting to two years’ 
premium income, the former standing at about 412,000,000 and the 
latter at about 46,000,000. Nevertheless, considering the rate at 
which the business of the Wesleyan and General has been and is 
being expanded, it is a very satisfactory achievement to have accumu- 
lated funds to the extent of 88 per cent. of the annual premium 
income. It is also gratifying to note that the expense ratio shows 
a tendency to decline: it now stands at 48 per cent. of the income 
from premiums. 


It is noteworthy that the premiums and funds of the company 
have more than doubled during the last nine years. A tangible 
illustration of the increasing popularity of the society is afforded by 
the fact that it has been necessary to migrate into new and more 
spacious premises, better adapted to the growing requirements of the 
society’s business. 
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A SUGGESTED SCHEME FOR AN INSURANCE CLERKS' 
ORPHANAGE, 


)A E HAVE received from the Bristol Insurance Institute 
© the full report of an interesting and able lecture 
recently delivered in Bristol by Mr. Albert D. Brookes, 
a vice-president of the institute. Taking for his 
subject “ The desirability or otherwise of forming 
an Insurance Clerks’ Orphanage,” Mr. Brookes made out, as our 
readers may judge from the details given below, a very fair case for 
his proposed scheme. So far as our space permits, we are glad to 
introduce the paper in question to the notice of insurance officials, 
although, to our minds, there is much in the scheme which fairly calls 
for adverse as well as favourable criticism. More than once we have 
devoted space to the consideration of the desirability of an extension 
of the various pension schemes already in vogue at many of our well- 
known life offices. Here we have a proposal for what may be termed 
a benevolent society modestly, and, at the same time, practically pro- 
pounded, which should of course no more clash with pension schemes 
existing than does the well-known Bank Clerks’ Orphanage, which, 
during the short period of its existence, has proved its usefulness on 
many occasions, 

At the same time, the objection may fairly be made that the very 
existence of insurance offices should nowadays preclude the necessity 
for such an institution as an “ Insurance Clerks’ Orphanage ”’ ; that the 
mere existence of such a society would, in fact, be a reflection upon 
the inestimable value of insurance. 

This practical point appears to have been ignored by the writer of 
his paper, which we should prefer to style as a plea, and a very able 
one, for a benevolent society to be formed for the assistance of the 
children of those who perchance have improvidently neglected to 
insure. 

But while a great deal might well be made of this point, it is 
hardly fair to dwell upon it unduly. After all, it must be remembered 
that many a young man with excellent prospects, insured possibly for 
a respectable £500, or even £1,000, is suddenly stricken down. The 
money assured is promptly handed to his widow or nearest of kin ; 
but even then it must be remembered that the annual interest on even 
%#1,000 is but a pittance for the recipient ; and if there are children, it 
would be hard to say that the one who by insurance has striven to 
make some provision for the future, should be denied the privilege of 
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his children receiving some assistance from such an orphanage as the 
one proposed. This, to our mind, would form Mr. Brookes’s most 
able plea, and with the suggestion that a condition of entrance to the 
orphanage should be that the parent had effected at least some kind 
of insurance on his life, we leave the paper to the judgment of those 
most directly concerned in the matter. 

We shall be pleased to receive for insertion in our columns any 
expressions of opinion from insurance officials and others. 


BRISTOL INSURANCE INSTITUTE. 


A MEETING was held at the Montague Hotel, Bristol, on Friday, 27th 
March, 1896, under the presidency of Mr. C. W. Porter (North British and 
Mercantile), when a paper was read by Mr. Albert D. Brookes (Alliance), a 
vice-president of the Institute, on “ The desirability or otherwise of forming 
an Insurance Clerks’ Orphanage.” 


Mr. Brookes said:—We are told that when persons have matters 
weighing heavily upon their minds, the best thing is for them to place facts 
before their friends, with a view of obtaining counsel and relief. That 
is precisely my position in addressing you. My subject to-night is un- 
fortunately one that cannot be lightened to any extent by anecdotes or 
personal experience, but I venture to hope its importance may elicit that kind 
interest and attention which you have previously accorded me. 

The subject of my paper is, as you are aware by the notice sent you, 
“‘The desirability or otherwise of forming 


AN INSURANCE CLERKS’ ORPHANAGE.” 


I purpose, with your permission, dividing the subject, considering, in the 
first place, the desirability of such an institution; and in the second place— 
assuming it to be desirable—the practical way of carrying it into effect. 


WHAT IS AN ORPHANAGE? 


Orphan houses properly so-called are mentioned for the first time in the 
laws of the Emperor Justinian. 

Pliny relates in his Panegyric that he had caused 5,000 free-born 
children to be sought out and educated, about a.D. 105, so that we 
certainly cannot lay claim to the idea being of modern date. 


FOUNDLING HOSPITALS. 


These institutions were not unknown amongst the ancient nations ; 
though, as the law usually placed the power of life and death in the hands 
of the father, and permitted him to sell his children into slavery, it is to be 
feared that infanticide (as among some Eastern nations at the present day) 
was the usual mode of solving the difficulty which foundling hospitals were 
intended to meet. 

“So early as the 6th century a species of foundling hospital is said to 
have existed at Treves. The bishop permitted the children to be deposited 
in a marble basin which stood before the cathedral, and gave them in charge 
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to members of the church.” But the first well-authenticated one is that of 
Milan, established in 787. 

In the Middle Ages most of the principal cities of the Continent 
possessed a foundling hospital. 

The French Government in 1790 declared foundlings to be the children 
of the State, but of recent years French ideas have been greatly modified. 

The first foundling hospital in London was established by Captain 
Thomas Coram, a benevolent sailor, in 1739, as ‘a hospital for exposed and 
deserted children.” 

Handel was one of the chief benefactors of this hospital. He endowed 
it with a magnificent organ, and frequently performed his oratorio of the 
Messiah in the chapel, which is still celebrated for its music. The con- 
stitution of this hospital was changed in 1760. 

The system of foundling hospitals has never been approved in England, 
but in Russia I observe that the foundling hospital established by 
Catherine II. in 1772 receives annually about 12,000 children. 


MULLER’S ORPHANAGE. 


In passing, I cannot refrain from alluding to a good and wonderful man 
we fortunately still have in our midst, who has probably had more successful 
experience in the formation and working of orphanages than any man living. 
I refer, of course, to 

GEORGE MULLER, 


by birth a German, having been born at Kroppenstedt, Prussia, 
September 27th, 1805, with health and vigour to-day, in his gist year, 
perfectly astonishing. Mr. Miller came to reside in Bristol in the year 
1834, and in the following year the orphan work was established in a very 
small way, one of the principles being that debt should never be incurred, 
which has been scrupulously acted upon, and it is worthy of note that the 
first donation was made on the 6th December, 1835, the amount being ome 
shilling. ¥rom that day to this no money has ever been asked for, yet there 
are five orphan houses on Ashley Down, with ample accommodation for over 
2,000 boys and girls, who have a comfortable and happy home, being clothed, 
lodged, and educated free of expense to their relatives; and upon leaving, at 
about the age of 15 for boys and 17 for girls, are provided with an outfit, 
and suitable situations are obtained for them. The only qualification for 
admission is, that the applicants are destitute orphans, and the children of 
respectable parents. 

Bristol may therefore justly claim to be the city of orphan houses, those 
on Ashley Down being well worthy of inspection. The marvellous success, 
particularly in bygone days, attending the efforts of George Miller affords the 
greatest example of faith and encouragement to ourselves. We cannot hope, 
in our time, to have our £30,000 per annum to expend on good works, but 
we can start with the receipt of a shilling, by way of subscription, as George 
Miller did. 

My object in taking a cursory glance at the history of foundling hospitals 
and orphan houses is to show the difference existing between those institu- 
tions which are undoubtedly associated with charity, and a mutual benefit 
society, started and maintained by subscriptions and donations of insurance 
Officials, exclusively for the benefit of their own circle, under the title of an 


INSURANCE CLERKS’ ORPHANAGE. 


‘There can be no more charity attending it than in a benefit building 
society, or, come to that, mutual life assurance, provided it is worked upon a 
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strictly commercial basis ; but I fear there is a great deal of charity needed when 
an insurance official dies, leaving a widow and young family totally unprovided 
for. We have had in this city, of comparatively recent date, more than one 
painful case. Subscriptions were collected, and the money handed over to meet 
immediate wants; but, I would ask, where are those families? Where are 
the children being educated? What prospects have they of obtaining a start 
in life? Surely these questions skou/d interest us, and wou/d interest us, if 
we had an orphanage of our own, worked by an energetic committee. 

Why are we without an orphanage to meet such cases? I have only heard 
two definite answers. 

Is such an institution necessary? and Do not existing institutions meet 
the requirements ? 

Of the necessity, I will speak later on, and as to existing institutions 
meeting the requirements, my experience is, that the orphans of insurance 
clerks do not readily find their way into institutions supported by persons in 
other occupations in life—to which their parents never contributed. It is 
only those who have worked in obtaining votes can tell the enormous 
difficulties attending success. 


’Tis a very good world that we live in, 

To lend or to spend, or to give in, 

But to beg or to borrow, or get a man’s own, 
’Tis the very worst world that ever was known. 


—Bulwer Lytton. 


In the greater number of existing institutions, a child can only be admitted 
provided both parents are dead ; butin a few admission is allowed provided 
the “breadwinner” is gone, and, in our case, this would be absolutely 
necessary, and the essence of the undertaking. 


WHAT IS AN ORPHAN? 


An orphan is described asa child who has lost both parents—although I 
observed in one of our comic papers that a street urchin remarked to another, 
on seeing a small procession of boys, “They bain’t orphans, but they hain’t 
got no father nor mother.” Again, in the Dazly Telegraph, a short time since, 
a flower girl is reported as having been charged before a London magistrate 
with causing an obstruction on the pavement by selling flowers, when a woman 
immediately rose in court and said: ‘‘She’s an orphan, and I’m her mother.” 
It is interesting to note that the fine was paid by yet another woman present, 
so that the actual relationship is somewhat difficult to arrive at. 

I commenced this paper by collecting particulars of the various orphanages 
and benevolent institutions in England, but, after learning the success 
attending our leading orphan schools, such as the Infant Orphan Asylum ; 
the London Orphan Asylum ; the Asylum for Fatherless Children ; the Clergy 
Orphan School; the Merchant Seamen’s Orphan Asylum; the Commercial 
Travellers’ School, started some twenty-five years since with 20 children, and 
now educating 340 ; the Warehousemen and Clerks’ Schools, and numberless 
others, I come to the conclusion that, practically, every important body of 
officials, with the exception of insurance officials, have an orphanage of 
their own. 


WE NOW COME TO THE QUESTION OF MARRIAGE. 


This is somewhat delicate ground upon which to tread, and opinions 
differ greatly as to age, income, and circumstances, when a man may safely 
embark upon this important stage of his life. In some banks, men are 
forbidden to marry until their incomes have reached a fixed limit. In other 
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banks, officials are required to assure their lives heavily—the bank paying part 
of the premium. Again, a fund is subscribed to by officials, by which their 
widows receive the amount of a full year’s salary after their decease. 

I am not aware that similar arrangements are in existence in the insurance 
world, although we have, in more than one company, a good system of 
pension, and I hope, before many years, to see all assurance companies with 
a pension scheme for the members of their staff—but, as a general manager of 
one of our largest banking establishments remarked to me, “a pension does 
not provide for the widow and fatherless,” and that is just where our orphanage 
would be of such service. It is certain that many marriages are consummated 
without sufficient thought and consideration for the future. 

Smiles’ description of courtship and marriage is interesting if not amusing : 
“Young people often rush into marriage without reflection. A young man 
meets a pretty face in a ball-room, likes it, dances with it, flirts with it, and 
goes home to dream about it. At length he falls in love with it, courts it, 
marries it, and then he takes the pretty face home, and begins to know some- 
thing more about it. All has as yet been ‘very jolly.’ The face has hitherto 
been charming, graceful, artless, and beautiful. It has now to enter upon 
another sphere of life. It has to be seen much closer ; it has to be seen daily ; 
and it has to begin housekeeping.” I fear time will not admit of our pursuing 
the history of these young people, but Smiles does not give a very satisfactory 
account of their progress through life. He says: ‘“ What a serious responsi- 
bility does the man incur who marries! Not many think seriously of this 
responsibility. Perhaps this is wisely ordained. For much serious thinking 
might end in the avoidance of married life and its responsibilities. But once 
married, a man ought forthwith to determine that, so far as his own efforts 
are concerned, want shall never enter his household, and that his children 
shall not, in the event of his being removed from the scene of life and labour, 
be left a burden upon society. 

“To bring a family into the world, give them refined tastes, and accustom 
them to comforts, and then to leave the family to the alms of relatives, or to 
the charity of the public, is nothing short of a crime done against society, as 
well as against the unfortunate individuals who are the immediate sufferers. 

“Tt is an obligation on the part of a husband and father to provide daily 
bread for his wife and children during his life. Then it is equally an obliga- 
tion on his part to provide means for their adequate support in event of 
his death.” : 

Are we not as insurance officials constantly preaching this to the public 
when urging them to take out life policies? And should we not practice 
what we preach by starting an orphanage to meet necessitous cases? 

Married life is undoubtedly the happiest state for men and women, if 
entered upon with mature judgment. 

Insurance clerks are, I believe, not as a rule possessed of private means. 
Let us, therefore, consider for a moment the position of the widow and 
children of a most industrious and deserving insurance clerk who dies a few 
years after marriage. Had he any chance of saving sufficient money to 
provide for them after his death? He may have assured his life for at most 
a few hundreds, which probably has to be invested under the Trustee Invest- 
ment Act in gilt-edged securities—producing barely 3 per cent.—an amount 
totally inadequate to the requirements of the case. Yet this clerk, so far as 
possible, did his duty in life. 

I say that the bed of sickness to such a clerk would be relieved of many 
of its terrors by the knowledge of the fact that an insurance clerks’ orphanage 
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existed ready to provide for and educate his children, exercising a care over 
them for years, until such time that they reached an age when they are able 
to provide for themselves, 


SECOND PART. 


I have so far dealt with that portion of my subject relating to the desir- 
ability of forming an 7 
INSURANCE CLERKS’ ORPHANAGE, 


and now come to the practical manner in which such an institution could 
be started. 

Fortunately, I have here some very firm ground to tread upon by carefully 
examining the history of the Bank Clerks’ Orphanage, and, as you are aware, 


“ Examples demonstrate the possibility of success.” 


—Colton. 
BANKING AND INSURANCE 


have been described as first cousins ; and rightly so, considering the import- 
ance of these institutions in the commercial history, not only of this country, 
but of the whole world. The thousands of officials employed, the enormous 
sums of money passing annually through their hands, and the very agreeable 
business relationship existing between bank officials and insurance officers, 
entitle them to the closest ties of friendship. 


Some ten years since a 
BANK CLERKS’ ORPHANAGE 


was started, and during that period I have watched with the keenest interest 
its successful career. It is to the courtesy of the honorary secretary that I am 
indebted for much valuable information respecting that institution. With 
your permission I will read some extracts from printed matter issued by this 
orphanage, of which Sir John Lubbock has been for many years the esteemed 
president. 

We are told that “ Imitation is the sincerest form of flattery,” and I quite 
think that the committee of the Bank Clerks’ Orphanage would have no 
objection to our adapting their rules and articles of association, which, sub- 
stituting the name of “ Insurance” for “ Bank,” would appear to meet in 
almost every respect the requirements of our case. 


It may interest you to learn that according to the twelfth annual report, 
presented on the 29th May, 1895, for the year ending 31st March, 1895, 
there were 54 children in the charge of the orphanage, 26 boys and 18 girls, 
and that 69 children have been admitted since the formation. 

Independent reports received from the College of Preceptors continue to 
furnish satisfactory evidence that the education of the children is carefully 
attended to. There appears to be about 130 banks, including every bank 
having a branch in this city, in which there are members and subscribers. 
The number of contributors being 4,654, and the sum contributed £2,048. 
6s. 6d. It is gratifying to note that the investments and cash in hand amount 
to the respectable sum of over £11,000, and that income from investments 
and deposit interest is about £280 per annum. Now this in eleven years 
cannot be regarded as anything but satisfactory—particularly when I think I 


am correct in stating that no deserving case of admission has ever been 
refused. 


In connection with the Bank Clerks’ Orphanage, a circumstance which 
occurred some few years since in a neighbouring town brought the importance 
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of an Insurance Clerks’ Orphanage so vividly to my mind, that I then resolved 
to do all in my power to further the object now under discussion. 

A manager of one of the leading joint stock banks in England, personally 
known to me, was left sole executor under his late brother’s will, with full 
power as to the investment of money belonging to the estate. Unfortunately, 
the investments made proved not only unsatisfactory, but ruinous—with the 
result that the bank manager lost his reason and was confined in an asylum— 
leaving his wife (whose position was worse than that of a widow) practically 
unprovided for—with seven children. 

The bank behaved liberally to the wife, and the Bank Clerks’ Orphanage 
immediately admitted two of the children to the full benefits of the institution— 
with such good results that one of the boys is at the present moment holding 
a position in the very office where his father was manager. 

Now, if we ever have an orphanage, we must have one with rules similarly 
framed to admit of dealing with such cases. 

Now, gentlemen, assuming for the moment that it is desirable for us to 
have an orphanage of our own, what prospect of success have we in starting 
it? I say, every prospect. 

It would be almost impossible to find in England any cause in which more 
interest is taken than in the case of orphans. Take for example our Royal 
Family. Her Majesty the Queen sends a subscription of fifty guineas to the 
Commercial Travellers’ Schools. The Prince and Princess of Wales have 
intimated their intention to be present at the thirtieth anniversary of 
Dr. Barnardo’s Homes, to be held at the Royal Albert Hall in June next ; 
whilst the Duke of York was presiding recently at the dinner of the Cab- 
drivers’ Benevolent Association. 

It is also gratifying and encouraging to observe that a nobleman holding 
the position of chairman of one of our leading life and fire offices has promised 
to preside at the anniversary festival at the British Orphan Asylum next 
month ; whilst her ladyship recently distributed prizes to the old girls of the 
National Orphan Home at Ham Common. 

A paper was read at the Insurance Institute of Manchester two years 
since, suggesting that the various insurance institutes in different parts of the 
country should be brought into closer union with each other, but the idea does 
not appear to have been acted upon. 

I venture to hope, however, that we may unite in the good work of starting 
our orphanage, over which, fortunately, there can be no competition (except 
over the insurance of the orphan house—if ever we possess one). Even this 
difficulty we can get over by tender ! 

We do not require to spend thousands of pounds by erecting an elaborate 
building, any more than banking officials, who have adopted the plan of 
placing orphan children in schools, where they are properly fed, clothed and 
educated, under the supervision of the committee. 

In our case the education would be directed to prepare the boys to obtain 
situations in insurance and other offices—with a view of ultimately occupying 
positions in life somewhat similar to those held by their fathers ; and there 
is no doubt we should be more disposed to assist children whose fathers had 
been known to us, and with whom we had worked, than by appointing to 
clerkships children of comparative strangers, in whom we could have no such 
interest. 

No doubt, as in the case of bankers, valuable assistance would be forth- 
coming from officials holding important positions in the insurance world who 
would never be likely to benefit under the institution ; but after all, it is a 
matter for the serious consideration of the rank and file. 
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Smiles tells us that it is “a duty to provide for the future maintenance of 
a possibly widowed wife and orphaned children ; and no man can justly stand 
excused who neglects so great and binding an obligation. It is an obligation 
on the part of a husband and father to provide daily bread for his wife and 
children during his life. Then it is equally an obligation on his part to pro- 
vide means for their adequate support in event of his death.” 

In starting our orphanage we must not forget that success is the outcome 
of struggles, but we can without doubt overcome all difficulties by united 
action. Mill has said that ‘almost all the advantages which man possesses 
over the inferior animals arise from his power of acting in combination with 
his fellows, and of accomplishing, by the united efforts of numbers, what 
could not be accomplished by the detached efforts of individuals.” 

Of little labour, little are our gains, 
Man’s fortunes are according to his pains. 
—Herrick. 

In conclusion, I will, with your permission, briefly enumerate the special 
points to which I would call your attention. 

In the event of our proceeding with the formation of an orphanage, it 
should be an orphanage pure and simple, the funds of which should be kept 
distinct for this purpose only. If we attempt too much, by embracing other 
schemes and benefits, we may fail. 

There should be no paid officials, all services rendered being voluntary. 

The rules should be so framed as to admit to the benefits of the institution 
children whose fathers only are deceased. 

Should the matter be taken in hand by the various insurance institutes in 
the United Kingdom—which I hope may be the case—the machinery is 
already in existence by which an orphanage could be started, but we must not 
forget that such an institution, if started, would be for the exclusive benefit of 
the children of insurance clerks, and it is for those officials to say whether 
they will support it. 

The minimum annual subscription should be fixed at the nominal sum of 
five shillings, an amount which the youngest junior clerk can afford to pay. 

That we should as far as practicable follow the rules and articles of 
association of the Bank Clerks’ Orphanage—the successful career of which 
has to a great extent paved the way for us. 

Gentlemen, my task is so far over. I feel that to some extent I have 
transferred the responsibility—to which I referred in my opening remarks— 
from my shoulders to yours. I have, in you, “consulted my friends,” and it 
remains for you to give expression to your views as to what action, if any, 
be taken. 

I can only add that I shall, as far as possible, be happy to reply to any 
questions, and sincerely trust I may at no distant date see an insurance clerks’ 
orphanage in full working order. 





A cordial vote of thanks was proposed to Mr. Brookes for his able and 
interesting address by the president, and seconded by Mr. John Gray 
(Scottish Widows’), the subject being warmly supported by Mr. Alfred A. 
Tavener (Northern), vice-president ; Mr. Wm. Pearce Tapp, jun. (Sun), hon. 
secretary ; and others. 

A discussion followed, when a resolution was unanimously passed desiring 
the committee to take such steps as they considered necessary for bringing 
the matter of establishing an orphanage on the lines indicated before the 
notice of the insurance press and various institutes, with a view of united 
action, and obtaining expressions of opinion. 
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EMPLOYERS’ LIABILITY ASSURANCE CORPORATION, LIMITED. 


THE directors submit to the shareholders their fifteenth annual report, together with the 
audited accounts to 31st March, 1896. The premiums of the year are £309,010 against 
4266,430 of the year preceding, an increase of £42,580. The balance of the year’s account 
is £174,472. Out of this amount the directors recommend a dividend of 3s. per share 
(free of income-tax), equal to 74 per cent. on the paid-up capital for the year, which will 
absorb £11,250, leaving £163,222 to be carried forward. After giving effect to the fore- 
going, the funds will be as follows :—Paid-up capital, £150,000; special reserve, £25,000; 
balance, £163,222; total funds, £338,222. The depreciation in the market value of the 
investments is under 2} per cent., as against 4§ per cent. last year, and is fully covered by 
the investment reserve. Sir William T. Lewis having, through press of other engagements 
out of London, resigned his seat on the board, the directors have elected in his place Mr. 
E. P. Martin, general manager of the Dowlais Iron Works, whose selection will be sub- 
mitted for confirmation. 


Revenue Account, rst April, 1895, to 31st March, 1896. 


Dr. 
Balance of last*year’s account ; : : : : ; : 4154,401 5 1 
Less dividend declared 16th May, 1895 ; = 11,250 0 O 
Revenue of the year—-premiums, less bonus, als returns to the ened 

and reassurance, £ 309,009. IIs. 3a.; interest, £ 11,045- 18s. 11d. ; 

transfer fees, £23. 105.3 profit on exchange, £69. 6s. 8 F 320,148 6 10 
Realized profits on ionitiniiiete = 4 é ; : ; : : 10 17 10 


£463,310 9 9 


aan es against revenue of the year—directors’ and auditors’ fees, 
2,605; salaries and house expenses, £7,579. 9s. Id.; rent and 
rates, £2,012. 12s. 11d.; taxes (home and foreign), £5,033. Os. 2d. ; 
advertising, £2,367. os. 10d. ; books and stationery, £3,472. 9s. 11d. ; 
legal costs and professional ‘fees, 41,066. 15s.; branch and agency 
office charges, f2, 886. os. 9d. ; postage and parcels, £245. 175. 3d.; 
travelling (inspection, etc.), £3,098. 17s. 1d.—total expenses, 
£30,367. 35.; commission and losses paid and outstanding, 
£257,165. 13s. 10d.; depreciation of furniture and repairs of 
buildings, 41,041. 175. 6d.; bad debts, — a ae : £288,838 16 9 


Balance of this year’s account ; ; : : ‘ ; ; 174,471 13 0 


£463,310 9 9 





Balance-sheet, 31st March, 1896. 


Dr. 

Shareholders’ capital—75,000 shares, £10 each, £750,000. 

Capital called up—75,000 shares, £2 per share. : : : ; 4150,000 0 oO 
‘‘ Special reserve ” (being premium on new issue of shares) . ‘ ; 25,000 O O 
Outstanding liabilities, including losses and commission ; : , 90,632 18 2 
Branch and agency balances ‘ ; : 3 : z , : 102 19 3 
Amounts due to other companies . : : : E ; y . 5,100 o 6 
Balance of revenue account : : : : ; ‘ : : 174,471 13 0 


£445,307 10 11 
ose Sinan eS 
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Cr. 
Investments—at cost— 


Bank of Ireland stock . ° 7 ; ‘ : ‘ \ £5,586 0 9 
Indian and Colonial Government securities . : e 4 ; Ee z 3 
Foreign Government securities . . : ‘ : . 77,541 6 7 
Foreign and Colonial municipal securities ‘ ‘ ‘ : 65,510 1 6 
Railway and other debentures and debenture stocks = " - 106,547 12 6 
Railway and other preference and ordinary stocks . ‘ ; 2 27,544 9 3 
Loan on securities : : ‘ ; : . . 3 5,000 O O 
Fixed deposit . “ ‘i . ; : ; “ . i ; 34 12 5§ 
Branch and agency balances . ‘ ‘ ; S ’ ‘ 4 : §3,829 16 2 
Amounts due from other companies... . ; ; a : : 552 4 6 
Outstanding premiums . . : ° ‘ ° i , ‘ 18,652 3 II 
Interest accrued . 2 ‘ : ‘ , . ° ‘ ‘ . 3553 10 6 
Furniture, fittings, etc. . . ‘5 ; ; . : : : 3,532 1 2 
Cash at bankers, £17,091. 13s. 5§¢.; in hand, £26.6s. 2d. . : : 17,117 19 7 


£445,307 10 11 


Lord Claud Hamilton presided on the 14th May, at Winchester House, over the 15th 
annual meeting, and, in moving the adoption of the report, remarked that the accounts, 
although not unsatisfactory as a whole, would have shown much better results had it not 
been for a large number of losses which suddenly came in almost at the close of the year. 
The tendency throughout the past twelve months for losses to increase had again shown 
itself, and it had become a serious matter for the consideration of the board. Inthe year 
1894-5 the number of claims on which losses had to be paid was 10,387, whereas in 1895-6 
the number was 13,540. While, however, the average payment on each claim in 1894-5 
was £12. 8s., it was only £10. 16s. in 1895-6. He considered that the increase in the 
number of claims was due to two facts: one was that the general public had become more 
acquainted with the Employers’ Liability Act, and now knew exactly when to claim; and 
the other was that there existed in different parts of the country a large body of solicitors 
who were always ready to take up what he would call “fishing cases,” in the hope of 
frightening the company into making a settlement for the purpose of avoiding the heavy 
expenses that it would incur by being taken into Court, and, of course, the major part of the 
money paid to effect a settlement went to these solicitors, and not to the claimants. The 
board had kept these facts before them, and their great object was, not only to raise, so far 
as lay in their power, their rates in the United Kingdom and in the United States, but also 
to cut down the expenses. During 1895-6 there had been an increase in their premiums of 
442,580, the greater part of which was derived from the United States. It was satisfactory 
to find that they had achieved this result, although their manager inthe United States had 
received strict instructions.to take no risky business whatever. They had every reason to 
hope that the tariff association in America would remain united, and that a further increase 
in the rates would be possible in that part of the world. In view of the great falling off in 
the rates in the United Kingdom, an attempt had been made to establish a tariff association 
here. He was sorry to say, however, that all efforts in that direction had failed, owing to 
the uncertainty which existed as to the permanence of the present law affecting employers’ 
liability. In the expenses there had been a net saving of £2,663, which, added to the 
reduction of £2,808 in the preceding year, showed in two years a decrease of £5,471. In 
1894-5 the expenses and commissions together amounted to 38-10 of the receipts, but in the 
past year the percentage was 35°3, or a reduction of 3} per cent. The depreciation in the 
investments, which at the close of the year was under 24 per cent., as against 4% per cent. 
on March 31st, 1895, had been still further reduced since the accounts were made up. In 
the opinion of the board, the company’s investments were in the most satisfactory condition, 
and the slight depreciation on them was more than fully covered by the investment reserves 
The uncertainty which had existed for several years with regard to the permanence of the 
present Employers’ Liability Act militated very seriously against the large development of 
the company’s business. In view of the decisions of County Court judges and the 
tendency of late for juries to award very large and, in some cases, excessive damages under 
the provisions of the present Act, it seemed as if the working-men were not inclined to show 
that same keen desire to alter the Act as they manifested a few yearsago. He thought, 
therefore, that unless strong pressure was put by the industrial population on the Govern- 
ment to amend the Act, they would have to go on under the existing law, at least for some 
time longer. Mr. H. Chapman (deputy chairman) seconded the motion. Replying toa share- 
holder, the chairman said that the losses had come mainly from the United States. The 
report was then adopted, and a dividend at the rate of 74 per cent. was declared. 
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LONDON AND LANCASHIRE LIFE ASSURANCE COMPANY. 
HEAD OFFICE :—LONDON, 66 AND 67 CORNHILL, E.C. 
ANNUAL REPORT FOR THE YEAR 1895. 


THE principal features of the report are herewith submitted, and to which special attention 
is directed. 


NEW BUSINESS. 


The proposals made to the company were 2,833 for £979,529; of these 514 proposals for 
4211,959 were either declined or not completed, whilst 2,319 policies were issued for 
£767,570, yielding a new premium income of £29,697. 11s. 1¢., which exceeds that of 1894 
by £5,974. 5s. 8d., and is larger than in any previous year. 


PREMIUM INCOME. 


The total premium income is now £201,269. 2s. 6¢., and after deducting reassurance 


premiums (£7,218. 2s. 1d.), the net amount is £194,051. Os. 5d., being £10,355. 6s. 4d. in 
excess of the previous year. 


CLAIMS. 


The amount of death claims, £77,374. 7s. 2d., is again considerably less than the expecta- 
tion shown by the tables. The endowments that have matured during the year amount to 
£14,503. 19s. 9d. 

TOTAL INCOME. 

The audited accounts show that the total income is £234,679. 6s. 9d., including £40,568. 
3s. 4d. from interest and dividends, the average rate on the invested and uninvested funds 
being £4. Is. 4d. per cent. After all payments, including dividend and bonus, the invested 
funds have been increased by £84,010. 175. 7d., and now stand at £1,059,799. 4s. 11d. 


PROGRESS OF THE COMPANY 
During the past ten years, to 31st December, 1895. 














New Business. Net Premi pe Kae 
et © i 
Years. Income, Funds. 
Sums Assured. New Premiums. 
£ 4 £ 4 

1885 582,675 21,853 117,076 422,539 
1890 683,580 25,712 160,165 721,650 
1895 767,570 29,697 194,051 1,059,799 

















The above figures show that the business is securely established on a wide basis, and that 
the company possesses a large and valuable organisation. 


The annual meeting was held on the 24th April, at the offices, Cornhill. Colonel Sir 
Nigel Kingscote presided, and in moving the adoption of the report observed that, notwith- 
standing the increasing competition which all companies had to contend with, their company 
had managed not only to maintain their position, but to show a large increase in their new 
business, the policies issued numbering 2,319, assuring £767,570, and giving a new premium 
income of £29,697, an increase over that of the previous year of nearly £6,000. That was 
the largest amount they had ever done in any one year. The premium income had now 
reached over £200,000, and, after taking off the sum paid away for reassurances, the net 
amount was about £194,000, being £10,000 in excess of that of the previous year. Another 
important department was that of death claims, and for the third year running the mortalit 
had been much under the expectancy—that for 1895 being especially so. The actual death 
claims during the three years had been less by about £40,000 than those expected by the 
tables. With the addition during 1895 of over £84,000, their funds had been increased to 
41,059,799. The addition to the funds for the year was, after payment of the dividend and 
bonus, which, since the last division of profits, had been at the rate of 10 per cent. on the 
present amount standing at the credit of the proprietors, or 20 per cent. on the original 
amount paid up. The investments were thoroughly sound and stood on December 3ist at 
an increase of something like £10,000 over and above their cost price in the hooks, apart 
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altogether from the investment reserve fund, and the increased value was considerably 
beyond that figure, if present prices were taken—indeed, the manager had just put into his 
hands a statement showing it to be now £24,050. The average rate of interest was little 
less than in the previous year, but still on the invested and uninvested funds the average 
rate came out at £4. 1s.4d. percent. They were aware that besides the branch arrangements 
at home in important centres, there were also branches in Canada, India and in South 
Africa. The increase in the expenditure was not out of proportion to the additional business 
secured, bearing in mind that the main expense was incurred on the first year only. They 
had now a valuable organization, and with very little, if any, additional expense they could 
reckon on receiving about the same amount of new business for the current year, unless any 
unforeseen event should arise to interfere with it. He congratulated them on the position 
the company had attained. The Right Hon. Evelyn Ashley seconded the motion, which 
was adopted. 


Balanceesheet on 31st December, 1895. 








LIABILITIES. 
Capital fully subscribed . ; ; ; : . £100,000 0 oO 
Funds as per revenue account, viz. :— 
Proprietors’ fund. . . > a - 422,197 7 11 
Assurance fund . ‘ = : ‘ ;. 1,028,651 17 0 
Investment reserve . 7 ‘ r : ; 8950 0 O 
——————_ £1, 059,799 4 11 
Profit and loss items not appropriated . ‘ : ; : : : 1,751 t 2 
Claims admitted but not paid ° . . . i ‘ “ ° 6,551 12 6 
Other sums owing by the company— 
Interest and bonus to shareholders to 31st December, 1895. : 1,038 14 6 
41,069,140 13 1 
ASSETS. 
Mortgages on propert within the United Kingdom. : ‘ ; £25,951 O 2 
Mortgages on freehold property in Canada, India and Australia . > 115,818 I 6 
Loans on the company’s policies . . ., . Sie ay. el 101,222 2 6 
Investments :— 
In British Government securities . . : “ . . > 5,088 9 9 
y» corporation stocks, United Kingdom . ‘ ; : ; : 9,580 I oO 
»» Indian and Colonial Government securities and special deposit 
with the Canadian Government... -—  & s : 133,259 8 3 
» Indian railways—stocks and shares . ‘ : . 3 5; 9,957 9 3 
», Foreign Government securities . : “ ; ‘ - 11,355 0 O 
», railway and other debentures, and debenture stocks . “ : 399,420 5 8 
», railway shares (preference and ordinary) . : : : 109,354 14 7 
», Other shares (preference) . . : : a s : 2,826 4 3 
»» house property (Cornhill) . : < > * . 2 - 24,737 18 6 
» improved ground rents 2 . ‘ “ : ‘ . ‘ 13,511 15 2 
»» reversions . = ; . : ‘ : ‘ ‘ ‘ - 7,862 6 4 
Loans on personal security in connection with life policies . ; : 5,100 0 O 
Branch offices’ and agents’ balances . . 2 - ‘ . 9,958 9 4 
December premiums on which the days of grace are current . d ; 35,152 17. 6 
Outstanding interest e . ° . . : 2 ; ‘ 9,142 II 2 
Outstanding rents . . A ‘ . ‘ ; ‘ > 3 ; 293 9 10 
Amounts placed on deposit for fixed periods . = ‘ , : 11,375 0 O 
Cash— 
On current account at head office and branches ° ‘ - : 24,812 12 6 
Bills receivable . ° : ° ; ‘ ° - 5 310 4 
Other assets— 
Furniture and fittings at head office and branches, less amount written 
off for depreciation . s ; ‘ : ; ‘ ‘ 438 2 6 
Policy stamps in hand . . ; ‘ : ; : . ; 19 4 0 





41,069,140 13 1 
64* 
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LONDON AND LANCASHIRE FIRE INSURANCE COMPANY. 
A satisfactory year’s work. 


Tue thirty-fourth annual meeting of the shareholders of the London and Lancashire Fire 
Insurance Company was held on the 3oth April in the Law Association Rooms, Liverpool. 
Mr. Duncan Graham (chairman) presided. 

The report was as follows:—The directors have now to report to the shareholders the 
results of the business for the year ending 31st December, 1895. The net premiums, after 
deducting those paid to other offices in reduction of this company’s liabilities, amounted to 
£847,094. 16s. 7d., against £846,213. 12s. in 1894. The net fire losses incurred in 1895, 
including full estimates for such as were not adjusted at the closing of the hooks, amounted 
to £450,534. 16s. 4d. After providing for all expenses, commissions, bad debts, and other 
charges, the net profit on the working of the year’s business stands at £104,176. 5s. Id., in 
addition to £33,000. 18s. 9d. for interest on investments, making a total of £137,177. 3s. 10d. 
The directors propose to pay on the 7th prox. a dividend of 7s. per share, free of income- 
tax, making, with the interim dividend of 3s. per share paid in November last, a total 
distribution of £42,550, or 20 per cent. on the paid-up capital. After giving effect to the 
foregoing, the financial position of the company will stand as follows :—Capital fully 
subscribed, 42,127,500; of which is paid up, £212,750; reserve and reinsurance fund, 
£600,000; and balance carried forward, £194,827. 17s. The following directors now 
retire by rotation, in accordance with the deed of settlement, and, being eligible, offer 
themselves for re-election, viz.: C. S. Agnew, Esq., Alexander Eccles, Esq., Michael A. 
Ralli, Esq., James Smith, Esq. The directors desire to acknowledge with warm apprecia- 
tion the valuable support of the directors in London, Scotland, Australia and South Africa, 
of the United States trustees, and of the numerous representatives of the company at home 
and abroad. 

The Chairman said :—In moving the adoption of the report and balance-sheet—copies 
of which you have in your possession, and which you no doubt desire, as on previous 
occasions, to take as read—I may remark that the business of fire insurance generally 
throughout the world during the past year has been carried on under favourable conditions 
and with favourable results. (Hear, hear.) That great field on the other side of the 
Atlantic which is so sedulously cultivated by English and continental companies, including 
our company, has during the past year given entirely satisfactory results. We have had no 
great conflagration in any. part of the world, and we have had a smaller number than usual 
of those large fires, which, whilst they don’t attain the dimensions of conflagrations, are 
sufficiently serious to inflict heavy loss on the companies having the largest amount at stake. 
As a consequence of these results, the companies that have published their accounts up to 
the present time—and they are some 22 or 23 in number—all show profits. In some cases 
the profit is somewhat slender certainly, but in a large number of cases it is of a very 
substantial character. Our own individual experience is very much that of the insurance 
world generally during the last year. We have done a profitable business in the United 
States. That field has contributed its full share to the aggregate profits we submit for your 
approval to-day, and in the rest of the world generally, subject to the alternations which will 
occur every year, we have done a substantial and a profitable business. (Applause.) In 
Liverpool our mercantile business has shown a marked improvement on that of recent 
years. It is very desirable that that should be the case, because we have not had much to 
boast of for some time even in the business carried on under our own eye. If you take the 
losses on mercantile business in Liverpool for the last four years, including last year, which 
was very much better, you will find as a result that the loss ratio has been 94 per cent. on 
our mercantile business, so that you can fancy what the three years before 1895 did for us. 
The largest fire we have had to pass-through during the past year cost us £8,707, and the 
next largest after that £3,500, only two or three more reaching £3,000 each. If you compare 
with 1894 the results of 1895, which you have the means of doing in the report, you will see 
that our premiums for the past year were £847,094, against £846,214, or an increase of 
about £800 or £900. We should have shown a considerable diminution in our premium 
income for this past year as a consequence of the reduction of our revenue on the Pacitic 
Coast of North America, not as a consequence of doing less business, but as a consequence 
of the very great reduction in the rates of premium, which, I have no hesitation in saying, 
have been cut down to a point which is inadequate in view of possible conflagrations. We 
must hope that by degrees they will be got up to a point that will give a margin for 
contingencies. We have also voluntarily abandoned a certain amount of business on the 
Continent, which we had been digging and dunging about for some years, but which we 
found would bear no fruit. These two causes account for what would have been a diminution 
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in our income of something like £35,000, but our business generally throughout the world 
has shown such a steady tendency to expansion as to enable us not only to wipe out what 
otherwise would have been a deficiency, but also to make a premium income of £800 or 
4900 more than the previous year. Our losses during the year have been £450,535, against 
£489,513 in 1894, an improvement upon the year of £38,978. The surplus upon the year 
is £104,176, avery satisfactory result, and by far the best we have achieved in the experience 
of the company. (Applause.) But it is a mistake to look at the result of any one year. 
Fire insurance fluctuates in a very remarkable manner. If we only look to the experience 
of the past four years we shall find that, owing to the year 1892 being signalised by a heavy 
fire in St. John’s, Newfoundland, which entailed a heavy loss on us, and caused the year’s 
operations to result in a heavy debit balance—if we take these four years we shall find that 
the premium income amounted to £3,442,503, and that we have made a profit of £121,804, 
or, after allowing for unexpired risks, just 3 per cent. on the total business of the four years. 
Now, I don’t think it will be contended that 3 per cent. is an unreasonable remuneration 
for a business which at all times is exposed, as we have seen, to the possibilities of conflagra- 
tion spoiling not only the workings of one year, but of more than one. (Applause.) Our 
interest on investments is £33,001, which compares with £29,723 last year, an increase of 
43,278. That is to be explained first of all by the fact that as we make profits we invest 
them, and these new investments contribute their quota to the income of the company ; and 
secondly, to the fact that some of our office property in London, which had been standing 
empty at the time when we met last year, has now been let on satisfactory terms, and has 
also contributed its share to the income derivable from investments. The total surplus 
which we have to deal with as the result of the year’s working, from underwriting profits 
and from interest on investments, amounts to £137,177, of which £42,550 is required to pay 
the dividend of 10s. on the year, and we have then a substantial balance of £94,627 to add 
to the amount which we carry forward to the reserve. It will no doubt be gratifying to the 
shareholders to reflect that in paying this dividend of £42,550 we only require to withdraw 
49,550 from the profits of the year, the whole of the balance required for the dividend being 
derived from the income on investments and the results of the previous year’s working. 
(Hear, hear.) Not many companies, I may say, are able to point to the fact that only one- 
fourth part of the dividend they pay is derived from the profits of the year. It may possibly 
suggest itself to some that with such a prosperous year we might have considered the 
question of increasing the dividend, but I think I shall carry the body of shareholders with 
me when I say that the directors had no difficulty in coming to the conclusion that that 
would be undesirable. As I have already remarked, it is not a proper course to look simply 
to the results of one single year. If we were to do that we should have paid no dividend in 
1892. Our accounts that year, if I recollect, showed a loss of about £44,000, and we paid 
nevertheless the same dividend we are offering you to-day, and we defended that course on 
the ground that we had a very large sum, £150,000 at least, carried forward, partly for the 
purpose of giving confidence to insurers, and partly for the purpose of equalising dividends ; 
and we considered that simply because the accident of a fire at St. John’s, Newfoundland, 
had taken place, that was no reason, with such a large amount in hand, that we should 
abstain from paying our usual dividend. But the very reason that we paid it under those 
circumstances is the best argument in favour of not increasing the dividend at the present 
moment. (Hear, hear,) Moreover, I may point out we reduced our reserves in 1892 to 
a certain extent in consequence of acquiring the fire insurance business of the General, of 
London, a very valuable business, which has paid us well. We decided we would not pay 
for that business by the addition of shares, and so burden the company with the payment of 
dividends upon those new shares for all future time, but that we would make a cash pay- 
ment. We paid that money, and we have got full value arising from it, for we have been 
testing it for four years, and we are satisfied as to that ; but it none the less took cash, and 
that cash we are restoring to our reserve fund, which will now stand at £794,827. 
Gentlemen, I have nothing more to say with regard to the accounts, but you may expect me 
to make some remarks as to the business of the present year. So far as it has gone we have 
every reason to be satisfied with it. We are comparing with a wonderfully good year, but 
I may say, so far as we have gone now, we see no reason why the directors should not meet 
you next year with as satisfactory a statement as that which it is my duty to submit to you 
to-day. Of course, I may be wrong. We may have a St. John’s, Newfoundland, fire 
to-morrow. I can only speak for the moment, and simply say that is the position. (Hear, 
hear.) Gentlemen, I now beg to move that the report, statement of receipts and expenditure, 
and balance-sheet be received, adopted and entered upon the minutes, and after that has 
been seconded by the deputy-chairman I shall be happy to answer any questions the share- 
holders may wish to put. 


Mr. E. H. Harrison: I beg to second the resolution. 


The motion was put to the meeting, and carried unanimously. 
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The Chairman, in acknowledging a vote of thanks, said: As Mr. Bushell had referred 
to the fact that the reserve fund was not quite so strong as on December 3Ist, 1891, he 
would point out more emphatically than he considered it necessary when speaking before, 
that it was not in consequence of their having an actually less reserve fund, but of their 
having used a portion of that reserve fund in the purchase of a commodity which, as 
experience showed, was an extremely valuable one. They had devoted a certain portion of 
the company’s cash to the purchase of a very valuable business, viz., the fire business of the 
General Assurance Company of London, which, from the time they had acquired it, had 
never ceased to contribute its share to those fine results which had been obtained. That 
reserve might, therefore, be said to be there in a concealed form. It was there in the shape 
of the purchase of that business, for which they chose to pay cash rather than issue shares. 
He mentioned this fact because some might be of opinion that, because their ostensible 
fund was not so large, they might be weaker; they were not weaker, but much stronger. 
(Applause.) 


This concluded the business of the meeting. 


& 
> 





NORTH BRITISH AND MERCANTILE INSURANCE COMPANY 





DIRECTORS’ REPORT. 


THE directors submit the following report on the business of the company during the 
year which closed on the 31st December, 1895. 


Fire BusINgss. 


In 1895 the premiums received amountedto. . . . « « 41,815,368 3 0 

Deduct reinsurances > 336,953 15 11 
Net premiums . = ‘ ‘ ; . - £1,478,414 7 1 

In 1894 the premiums received amounted to . - 41,767,776 3 10 

Deduct reinsurances  . . u A ‘ 327,266 14 5 


Net premiums . ‘ : ; . a - £1,440,509 9 5 








From the statement of the fire account it will be seen that the fire business of 1895 has 
resulted in a gain of £114,233. 5s. 5d., which is carried into the profit and loss account, 
and there remains a balance at the credit of that account, including the balance brought 
forward from 1894, of £405,711. 7s. Id. 


At this quinquennial period, it is interesting to contrast the results of the fire business 
for the last five years with the results for the preceding five years. During the five years 
ending 31st December, 1890, the net premiums received amounted to £6,274,100. 2s. IId., 
and the net losses to £3,541,966. 4s. Id., the loss rate being 56°5 per cent. 


During the period from 31st December, 1890, to 31st December, 1895, the net premiums 
and losses were as follow :— 














Year. Premiums. Losses. 
1891 + £1,441,931 6 7 £871,332 13 4 
1892 ae 1,467,318 12 4 998,384 I 5 
1893 woe 1,447,389 18 7 1,050,184 9 8 
1894 oe 1,440,509 9 5 825,494 10 9 
1895 ee 1,478,414 7 1 872,971 11 5 
47,275,563 14 0 44,618,367 6 7 





the loss rate being 63°5 per cent. 
NEw LiFe BUSINESS. 


The directors have much pleasure in reporting that the completed new business of the 
year, compared with that of 1894, was as follows :— 


Year. Policies. Assuring. New Premiums thereon. 
1895 set 2,553 «»  £1,691,365 oe «©. 61,672 11 2 
1894 aie 2,290 eee 1,567,721 aus 58,229 2 10 
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The net amount assured, after deducting sums reassured, and the new premiums after 
deducting those paid to the reassuring offices, were :-— 


Year. Net amount assured. Net new Premiums. 
1895 41,472,215 £55,025 8 6 
1894 1,329,221 52,111 13 1 


From these figures it will be seen that the life business in 1895, both gross and net 
exceeded that of 1894, and it constituted the largest ordinary new business ever completed 
by the company in any one year. 

The income of the life branch from premiums and interest for the year 1895, amounted 
to £954,390. Is. 4d. 

During the year 1895, 642 deaths, by which 798 policies emerged, were proved, and 50 
endowments matured. The sums which thus became payable (including endowments) 
amounted, with bonus additions, after deducting reassurances, to the sum of £579,169. Os. 4d. 

During the five years from 31st December, 1890, to 31st December, 1895, the number of 
policies issued, the gross and net sums assured, and the gross and the net new premiums, 
have been as under :— 
































Gross. Net. 
Year. aie. of 
Olicies. 
Sums Assured. New Premiums. Sums Assured, New Premiums. 
*1891 | 3,688 | £1,936,495 £76,680 1 2] £1,670,790 £63,287 14 3 
*1892 | 7,275 2,464,627 88,427 4 11 | 2,302,827 82,774 19 7 
1893 | 2,216 1,448,075 47:744 9 5 1,241,125 42,764 2 3 
1894 2,290 | 1,567,721 58,229 2 10 1,329,221 G2.01f 12 4% 
1895 | 2,553 | 1,691,365 61,672 11 2] 1,472,215 55,025 8 6 
18,022 | £0,108,283 | £332,753 9 6| £8,016,178 | £295,963 17 8 
| 





a are included an exceptionally large number of policies, taken out under the arrange 
Service Insurance Society. 


*In these two 
ment with the Civi 


The result is greatly in excess of that for the previous quinquennium, during which the 
number of policies effected was 9,613 ; the sums assured were—gross £5,937,433, and net 
£5)314,747 ; the new premiums were—gross £220,498. 13s. 9d., and net £201,000. 10s. 

It will be seen from the balance-sheet annexed that the life assurance fund now amounts 
to £6,848,369. 19s. 5d., the increase during the year being £178,894. 45. 11d. 


New ANNUITY BUSINESS. 


The directors have also to report that the new transactions in this branch of the 
Company’s business have during 1895 exceeded those of 1894. These were: 



































Consideration received. 
No. of Annuities 
Year. Transactions. Secured. 
By Single Payment. | By Annual Premium. 
1895 729 £47,352 17 6 £534,160 15 0 | £698 5 3 
1894 547 36,686 4 0 364,251 19 8 527 10 2 
The annuities secured consisted of— 
Year. Immediate Survivorship Deferred Deferred 
Annuities. Annuities. Annuities. Payments. 
1895 | £44,763 13 0 £1,889 4 6 £580 0 © £120 
1894 33,203 Il 2 686 13 4 335 19 6 2,460 

















During the year 168 annuities have fallen in, relieving the company of the sum of 
£10,921. os. 5d. of immediate annuities, and £1,565 of deferred and survivorship annuities, 
and deferred payments. 
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During the five years from 31st December, 1890, to 31st December, 1895, the number of 
bonds issued, the yearly amount of immediate, survivorship, and deferred annuities secured 
thereby, and the sums received by the company in respect thereof, have been as under:— ~ 














Annuities Secured. Consideration to the Company. 

No. of 

Year. | Bonds. 
Immediate. Survivorship. Deferred. Single Annual 
Payments. Premiums, 
4 a i «& € 4 «¢ £ a & <a 
1891 | 367 | 20,626 1 0/1,085 0 O| 443 4 6] 218012 10 4] 695 13 7 
1892 | 438 | 26,060 15 1| 215 0 O| 337 I ©O| 280,954 3 0] 12319 4 
1893 | 474 | 23,6903 6 6| 460 0 O| 12215 4] 270,521 14 O| 361 2 7 
1894 | 547 | 33,203 11 2| 68613 4] 33519 6] 364,251 19 8| 527 10 2 
1895 | 729 | 44,763 13 0/|1,889 4 6| 580 0 0} 534,160 15 Oo 5 3 
2,555 | 148,347 6 9 | 4,335 17 101,819 © 4 |1,667,901 2 © | 2,406 10 II 























The accumulated funds of the Life and of the Annuity Branches are separately invested, 
and, by Act of Parliament, are set aside to meet the claims under this department of the 
Company’s business. 


QUINQUENNIAL INVESTIGATION. 


Life Assurance Branch.—At the last quinquennial period, the valuation of the life 
assurance liabilities proceeded upon the Hm. Table of the Institute of Actuaries, with interest 
at 3} per cent.; and a valuation now made on the same basis shows a surplus amply 
sufficient to pay the same rate of bonus as that declared in 1891. 

In view, however, of the general fall which has taken place in the rate of interest, the 
directors have resolved that, as recommended by the actuaries, the valuation on this 
occasion should proceed on a 3 per cent. basis, adopting as before the Hm. Table. 

The report of the actuaries on the valuation is appended hereto. The value of the 
company’s liability under the life policies subsisting at 31st December, 1895, including the 


value of bonuses declared up to and including 31st December, 1890, 


amountedto . « £6,206,097 0 O 
To which add— 


Special reserve on account of Indian exchange ee ee 28,000 0 0 
Claims intimated but not proved : : : : . A 5,119 0 O 


Total net liability P : . . £6,239,216 0 O 





The assets of the life branch, before deduction of the shareholders’ 
portion of profits hereafter mentioned, were. . . - £6,921,811 It IT 











Add foreign and other premiums due in December . ‘ : 4,700 O O 
6,926,511 II II 

Deduct liabilities as above . ‘ ; . s ‘ ‘ F 6,239,216 0 O 
Surplus A 687,295 II II 

Of this sum it is proposed to carry forward A 4,419 19 5 
Leaving . , 7 " ‘ 682,875 12 6 

Add sum paid during the quinquennium in prospective bonuses 51,540 12 9 


Making the divisible fund of the quinquennium 


One-tenth of which, or £73,441. 12s. 6d., falls to the shareholders. 


£734,416 5 3 





The directors, in conformity with the report of the actuaries, now recommend that, in 
respect of each annual premium paid since the last division of profits, a reversionary bonus 
be declared upon the sums assured and previous bonuses :— 


1. On participating policies of the North British and Mercantile Company at the rate of 
£1. 6s. per cent. 


2. On participating policies of the Scottish Provincial Company at the rate of £1. 1s. 10d. 
per cent. 
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3- On participating policies of the United Kingdom Company at the rate of 19s. 3d. 
per cent. 

The directors further recommend that a prospective bonus be paid on participating 
policies of this company, of the Scottish Provincial Company, and of the United Kingdom 
Company, existing at 31st December, 1895, which may become claims before 31st December, 
1900, and that this prospective bonus be at the rate of £1 per cent. per annum on the 
policies of this company and of the Scottish Provincial Company, and at the rate of 14s. 10d. 
per cent. per annum on the policies of the United Kingdom Company. 


ANNUITY BRANCH. 
The annuity business has been valued by the Government Annuitants’ (Select) Mortality 
Table, 1883, at 3} per cent. interest, with a loading for expenses. 
, — the actuaries’ report it will be seen that the results of the valuation are as 
ollows :— 
Annuity fund, before deduction of profits paid to shareholders . . £2,317,280 18 3 
Value of annuities payable : ; . ; ‘ ; mK 2,296,245 0 O 


Surplus . : ; . ; ; ; £21,035 18 3 





which, it is recommended, should be carried to the profit and loss account. 


INVESTMENTS. 


The directors have to report that they have again carefully investigated the securities 
held by the company, and that, after making such provision as was thought necessary to 
meet any possible loss on the investments in every branch, they are satisfied that the assets 
of the several departments of the company are thoroughly sound and reliable. They have 
also to report that the value of the securities is considerably greater than the amount stated 
in the balance-sheet. 

In conformity with the resolution passed at last annual meeting, the directors invited an 
expression of opinion from the shareholders, whether their proportion of the profits from the 
life and annuity business for the quinquennium ending 31st December, 1895, should be paid 
in one sum, in accordance with the practice hitherto followed, or in equal annual instalments 
during the next five years. A majority of the shareholders, representing an absolute majority 
of the shares, having stated their preference for the profits being paid in one sum as formerly, 
the directors have determined to act accordingly. 





DIVIDEND. 
At 31st December, 1895, the balance at the credit of profit and loss 
was . = “ = : ‘ ‘ ° ° A ; £405,711 7 1 
This includes one-tenth of divisible surplus of life 
fund . 7 ‘ ‘ . ‘ x x . £73:441 12 6 
Profit from annuity fund = ; : : : 21,035 18 3 
£94,477 10 9 
There has been carried to dividend account . : : : ; ‘ 233,750 fe) 
Balance . A 


Out of which the directors recommend that there be carried to premium 
reserve | = oe : ee os oe 43 


98,561 


o 
171,961 7 1 
fe) 

Leaving to be carried forward 2 5 473,400 7 





After crediting the above £233,750 to the dividend account, there stood 

at the credit of that account ; : ; 5 ‘ ‘ . 

Out of this sum the directors reeommend— 

(1) That a dividend shall be declared of £1 
per share, free of income-tax, the one-half of 
which dividend shall be payable on 15th 
May and the other half on 11th November, 
1896, making the sum of . i ‘ ‘ 

(2) That a bonus of £1. 2s. 6d. per share shall 
be declared payable on 15th May. : 123,750 0 O 


£386,250 0 O 


£110,000 0 O 








233,750 9 O 
Leaving at the credit of dividend account a balance of . . £152,500 0 oO 
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After providing for the dividend and bonus, the total fire, life and annuity funds, including 

the paid-up capital, amounted at 31st December, 1895, to £12,199,381. 25. 2d. : 
he directors have to report that Sir Matthew White Ridley, who was elected chairman 

of the general court in 1892, has resigned that office on his appointment as Secretary of 
State for the Home Department ; and that Mr. Pascoe Du Pre Grenfell, the deputy-chairman 
of the London board, has been elected chairman of the general court in succession to him. 

The directors have, with deep regret, to report the resignation, on account of ill-health, 
of Mr. Frederick Pitman, of whose valuable services on the Edinburgh board for the last 
thirty-three years the directors desire to record their high appreciation. : 

It is also with very great regret they have to report the death of Sir James Gardiner 
Baird, Bart., for many years a member of the Edinburgh board. 

The following gentlemen have been appointed ordinary directors on the Edinburgh and 
London boards respectively :—John S. Pitman, Esq.; Hubert F. Barclay, Esq. 


Accounts for the Year ending 31st December, 1895. 


FrrE REVENUE ACCOUNT. 


. war 

Reserve at 31st December, 1894 . A é ; : “ . £1,550,000 0 O 
Premium reserve do. " ; , . ‘ ‘ a ; 480,169 16 6 
Premiums received in 1895, less reinsurances ; ° 3 2 ‘ 1,478,414 7 1 


43,508,584 3 7 





Cr. 
Losses, less reinsurances : c - nee: s 2 - ! £872,971 11 5 
Commission . : . 250,856 I 2 
Expenses of management— 

Salaries and directors’ fees at home and abroad 4160,514 1 6 


Rents, taxes and sundry office expenses . a 47,312 16 Io 
Agents’ charges and travelling expenses . ‘ 19,164 4 3 
Books, advertising, postages, telegrams, etc. . 27,534 7 11 
Retiring allowances. a : s 4 . 6,835 10 1 
Law expenses . . ° . . ° ° 2,048 18 10 
Salvage corps, etc. . . . ° R . 5432 3 4 
268,842 2 9 

Deduct—Applicable to the life department. 41,123 12 10 


227,718 9 II 
Premium reserve at 31st December, 1895 . ‘ ‘ ; : . 492,804 15 8 
Reserve at 31st December, 1895 . ‘ = ; - ‘ ; ; 1,550,000 O O 
Balance, being profit of 1895, carried to profit and loss. ‘ . 114,233 5 5 


43,508,584 3 7 





PROFIT AND LOSS ACCOUNT. 


Dr. 
Balance from 1894 P = > . 





° . ‘ ‘ : - £90,822 10 9 

Profit of year 1895 ‘ - : ; 2 . a a “ ‘ 114,233 5 5 
Interest and dividends, less income-tax j ; 7 - a 2 109,398 5 8 
Transfer fees . ‘ . ‘ 2 : ‘ ‘ . _ E . 152 0 O 
One-tenth of quinquennial profits of life business . . ° i 73,441 12 6 
Quinquennial profit of annuity business a ‘ an = 21,035 18 3 
£409,083 12 7 

Cr. 

Superannuation fund me : ‘ ;: a) ike 41,000 0 O 
Written off investments ‘ ° ° ‘ . ‘ - 942 16 10 
Income-tax on untaxed interest ° : : : . a - 1,429 8 8 


Balance at 31st December, 1895— 
Carried to dividend account . ° Z ‘ : . . ‘: 233,750 0 O 


| Eee ae a eo 171,961 7 1 
£409,083 12 7 

















Dr. DIVIDEND ACCOUNT. 
Balance at 31st December, 1894 
Amount credited from profit a loss of 1895 


Cr. 
Dividend for 1894, paid in May and see 1895 = 
Balance at 31st December, 1895 . a 


Dr. LIFE ASSURANCE REVENUE ACCOUNT. 
Life assurance fund at the beginning of the a = 
Premiums, less reassurance premiums 
Interest, less income-tax > 
Recording fees . . 


Cr. 
Claims under policies, less sums reassured— 
Under life policies . . . ee We ere he 
», endowment policies ‘ . ‘ 
Surrenders of policies and bonuses thereon 
Ditto of bonuses only ; : 
Commission . 
Expenses of ‘management 
Written off investments 
Income-tax . 
One-tenth profit on life business 1890-95 paid to shareholders 
Life assurance fund at the end of the year ° 


Dr. ANNUITY REVENUE ACCOUNT. 
Annuity fund at the beginning of the year 
Consideration for annuities granted, less reassurances 
Premiums, less reassurance premiums : 
Interest, less income-tax 


Cr. 
Annuities paid. . . - . . . ; 
Less received under reassurances i 


Income-tax paid to Government . ° ° ° : ° . 


Commission . . ‘ 4 . ‘ ‘ . s 
Expenses of management : on) as ‘ ; ‘ >» * A 
Surrenders . . r ‘ js ; “ : > = ‘ 


Written off investments. . 
Profit on annuity business 1890-95 paid to shareholders 
Annuity fund at end of the year 


Dr. LIFE BALANCE-SHEET. 
Life assurance fund at 31st December, ne 5: 
Claims admitted, but not paid . 3 3 c - a 
Commission, etc., due . ‘ . S : ‘ 
Reassurance premiums due, but not paid 
Unclaimed policy values . ° 
Due to fire department . 
Due to annuity branch . 
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£290,000 O 
233,750 O 


£523,750 © 


931 


fe) 
°o 


o 





£137,500 0 
386,250 0 


£523,750 © 


oO 
oO 


be) 





46,669,475 14 
678,356 14 


6 
6 


276,033 6 10 
289 2 6 


47,624,154 18 


4 





£563,478 16 11 
3 


15, 


6,281 0 
73,441 12 


6,848,369 19 
47,624,154 18 





41,903,050 0 
534,160 15 
3,341 18 
81,122 19 


42,521,675 12 





£194,503 11 
6,162 11 


6 
8 


188,340 I9 10 
3,487 8 10 


4,282 19 
5,691 3 
60 Oo 


4 
5 


o 


2,532 211 


21,035 18 
2,296,245 © 


42,521,675 12 


3 
ro) 


7 





£6,848,369 19 
152,151 17 


47,119,504 12 


QAibh BVO OOM 
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Cr. 
Mortgages on property within the United Kingdom 
Mortgages on property out of the United — 
Loans on security of rent charges . 
Loans secured upon public rates 
Loans on the company’s policies within the surrender values 
Loans on life interests and reversions 
Life interests and annuities purchased . 
Indian and Colonial Government securities . 
Guaranteed Indian railway stock 
Indian Government railway annuities 
British municipal bonds 
Indian and Colonial municipal securities 
Railway and other debentures and debenture stocks 
Foreign railway bonds . . 
Foreign railway guaranteed stock . 
British railway preference stock 
Loans in London on security 
’ Foreign municipal securities . 
Foreign Government securities 
Freehold property . 
Ground rents 
House property . 
Deposits with Colonial banks ‘ 
Deposit and debenture stocks of do. 
Loans upon personal security 
Half-credit premiums secured duane policies o 
Agents’ balances . 
Outstanding premiums . . 
Outstanding interest 
Cash in bank and in hand abroad . 
Cash in bank and in hand at home 
Bills receivable ; . : 


ANNUITY BALANCE-SHEET. 
Dr. 
Annuity fund at 31st December, 1895 . 
Annuities due, but unpaid, etc. . 
Interest received, but not due 
Sundry balances . 
Due to fire department . 


Cr. 


Mortgages on property within the United Kingdom 
Mortgages on property out of the — — 
Loans secured upon anes rates . 

Reversions . . 

Life interests . , 

Loans on life interests . 

Colonial Government securities 

Foreign Government securities 

Colonial municipal securities 

Foreign railway bonds . 

Foreign railway guaranteed shares . 

Railway and other debentures and debenture stocks 
Ground rents . ° ° ‘ ° . 
Outstanding interest . ° ° ° 

Cash in bank z " 

Due by life branch 


&l 839,85" 
782,106 
102,493 

60,120 
310,248 
657,283 

15,410 
503,447 

60, 362 

9,606 

15,009 
614,543 
682,042 
274,484 

15,496 
104,085 
100,000 

22,517 
136,944 

25,328 

20,417 

559 

87,687 

12,375 
260,871 

16,036 

84,197 

97,573 

95,557 

26,073 

86,588 

82 


COP OH ADH NACKWNHON OLD 


fo.) OF OADDOHOONW AOD 


£7,119,504 


42,296,245 9 O 
4,202 12 II 
1,710 17 3 
3,487 8 10 
20,220 5§ II 


42,325,866 4 11 


£580,192 
25,500 
129,353 
114,061 
2,480 
592,225 
59,313 
29,894 
82,924 
236,263 
4,921 
278,081 
69,946 
22,490 
97,699 
518 11 


BOOM OR ND CODD HUH hO OW 


$2,325,866 4 11 
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Drs GENERAL BALANCE-SHEET. 
Capital—subscribed—1 10,000 shares of £35 a,  £2)750,000. 
Called up—£6. 5s. per eed R 
Dividend account . 2 “ = ‘ ‘ . 
Profit and loss . ‘ 

Dividends unclaimed . ‘ 2 

Superannuation fund A ‘ : , . 
FrirE DEPARTMENT. 

Premium reserve . . : : ‘ ; 

General reserve 

Outstanding losses 

Bills payable. : 

Reinsurance premiums . . 

Sundry outstanding balances 


LirE DEPARTMENT. 
Life Branch: 

Life fund . é 3 - 
Outstanding liabilities. 


Annuity Branch : 


Annuity fund : 
Outstanding liabilities 


Cr. 

British Government securities 
Colonial Government securities 
Guaranteed Indian railway shares 
Guaranteed Indian railway debentures . 
East Indian railway annuities 
Foreign Government and State securities 
Colonial municipal securities ; 
Foreign municipal securities . 
British railway ordinary stock 
Foreign railway bonds 
Foreign railway preference shares 
Mortgages—property in United King dom 

Do. do. out of United aten 
Feu duties and feuing ground 
Railway and other debentures and debenture stocks 
Loans in London on security 
Premises in Edinburgh, London, ete, partly ‘occupied | as offices of the 

company, and partly let . 
Salvage Corps premises 
Bills receivable . 
Agents’ balances 
Outstanding premiums . 
Outstanding interest . 
Due by life branch, including share of life profits for quinquennium 
Due by annuity branch after debiting one, for cians 
Cash in bank and in hand, abroad . 
Cash in bank and in hand, ‘at home 


LirE DEPARTMENT. 
Life Branch: 
Assets of life branch per separate balance-sheet 


Annuity Branch: 
Assets of annuity branch per separate balance-sheet 


£687,500 
386,250 
171,961 
6,122 
68,420 


492,804 
1,550,000 
101,400 
8,632 
96,936 
16,156 





3,586,184 
6,848,369 
271,134 


2,296,245 
29,621 





413,031,555 


£378,172 
249,127 
134,638 
120,063 
73,896 
477,996 
53,484 
96,395 
36,455 
593,255 
1,135 
68,788 
91,875 
18,700 
84,959 
55,000 


CW QAONPR ONO HNN HO OC 


432,303 
11,969 
10,755 

261,516 


NO AU mOUONT 


3,586,184 19 II 


7:119,504 12 6 


2,325,866 4 11 
£13,031,555 17 4 
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Actuaries’ Report. 


On the valuation of the company’s liabilities in the Life Assurance and Annuity Branches 
as at 31st December, 1895. 
LiFE ASSURANCE BRANCH. 


Progress of the Business.—The following statement shews the business current :— 











No. of |Sums Assured and Bonuses,| Premiums, less 

Policies. less Reassurances. Reassurances. 
At 31st December, 1895 .  . | 44,111 | £22,609,350 2 4 | £678,892 5 7 
At 31st December, 1890 32,845 18,794,385 18 6 544,307 1 8 





Increase during the past 5 years . 11,266 43,814,964 3 10 £134,585 3 11 














BasIs OF VALUATION AND RESULT THEREOF. 
A valuation of the policies current at 31st December, 1895, has been made on the same 


’ basis as that adopted in 1890, viz., by the Institute of Actuaries’ Hm. Table of Mortality, 


with interest at the rate of 3} per cent., the pure premiums only being valued as an asset, 
and on that basis the life fund is amply sufficient to cover all the company’s liabilities under 
its life policies, and to provide a bonus to the policyholders at the same rates as those 
declared in 1890. 

But in view of the persistent fall in the rate of interest obtainable on the better class of 
securities, the increasing difficulty experienced in finding suitable remunerative investments, 
and the uncertainty which prevails as to the earning power of money in the future, the 
actuaries have no hesitation in advising that the rate of interest to be employed in the 
valuation should now be reduced to 3 per cent. This reduction in the valuation rate of 
interest has the effect of diminishing the surplus available for distribution on this occasion, 
but, on the other hand, it has the effect of materially increasing the company’s reserves, thus 
eal its financial position, and enhancing the prospect of future prosperity and 
proht. 

The life fund at 31st December, 1895, before deduction of the share- 

holders’ proportion of profits hereafter mentioned amounted to - £6,921,811 Ir II 
Add foreign and other premiums due in December, but not included in 

the accounts .. ji ‘ ; ; : . = ’ r 7 4,700 0 O 


46,926,511 I II 
The total liability under the life policies by the Hm. Table, with interest 








at 3 per cent., including claims intimated but not proved, is . - £6,239,216 0 oO 
Surplus. ‘ ; A - - : ‘ £687,295 II 11 

To which there falls to be added the amount of prospective bonuses 
paid during the quinquennium : 2 ; : : : ; 51,540 I2 9 
Making the total profit for the quinquennium : : : ‘ £738,836 4 8 

Which it is proposed to apportion thus :— 

Prospective bonuses already paid . . . . . . . £51,540 12 9 
Sum to be distributed among policyholders by way of bonus . : 609,434 © O 
Total to policyholders . r ‘ js ; ~ " £660,974 12 9 
To shareholders (one-tenth of whole sum divided). . . . 73441 12 6 
£734,416 5 3 
To be carried forward . J ‘ : r J ; 4419 19 5 
£738,836 4 8 





The amount of the profit falling to the policyholders is sufficient to provide a compound 
bonus at the following rates : — 

1. To policies issued by the North British and Mercantile Company, £1. 6s. per cent. 
per annum. 

2. To policies issued by the Scottish Provincial Company, £1. Is. 10d. per cent. per 
annum. 


3- To policies issued by the United Kingdom Company, 19s. 3d. per cent. per annum. 
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The bonus to North British and Mercantile policyholders, if taken asa percentage on 
the original sums in the policies, is equivalent to an addition of from £2. 13s. 4d. per cent. 
per annum on the oldest policies, to £1. 6s. per cent. per annum on those recently effected. 

The valuation has been made by the pure premium method, the whole of the loading 
having been reserved as a provision for future expenses and profit. Due provision has also 
been made for payment of claims upon proof of death and title, and for the fact that the 
greater portion of the premium revenue falls due towards the end of the year. Further, a 
special loading reserve has been made for single payment and terminable premiuai policies, 
and for depreciation in Indian currency. 

The basis of valuation is more stringent than any which has hitherto been adopted by 
the company, and affords ample security for the fulfilment of the company’s obligations. 

It may be mentioned that the mortality experience during the past quinquennium shows 
a favourable result—rather more favourable, as regards the number of deaths, than that of 
the previous quinquennium. While the actual number of deaths during the last five years 
has been much less than the number expected, the amount paid in respect thereof, though 
also well within the expectation, is rather larger than usual, having fallen in greater 
proportion upon policies of more than average amount. 


ANNUITY BRANCH. 
The following statement shows the business current :— 


Amount of 
No. of Annuities, less 
Annuities. Reassurances. 
At 31st December, 1895 . 2 : : 3,973 ; £242,721 14 7 
At 31st December, 1890 . : : 2,120 ° 134,591 I I 
Increase during the past five years 1,853 , £108,130 13. 6 


The annuities current at 31st December, 1895, have been valued by the Government 


Annuitants’ (Select) Mortality Table, 1883, at 34 per cent. interest, with a loading for 
expenses. 


The result of the valuation is as follows :— 
Annuity fund, before deduction of profits paid to shareholders. - 2,317,280 18 3 
Value of annuities . ‘ ‘ a ; . : - 2,296,245 0 O 


Surplus... . . 4 421,035 18 3 








La 
- 


PERSONAL, ETc. 
MANCHESTER Fire ASSURANCE.—The directors have appointed Mr. 
Charles William Stott to be resident secretary at Preston. 


THE LAw GUARANTEE AND TRUST SOCIETY has opened new City offices 
at 56 Moorgate Street, E.C., appointing Mr. H. J. Gooding local secretary. 


LANCASHIRE AND YORKSHIRE ACCIDENT INSURANCE.—The directors 
have appointed Mr. Philip Augustus Brown to be resident secretary at their 
London branch. Mr. Brown has had close upon a quarter of a century’s 
experience in insurance business. 

THE LATE Mr. W. Kinc.—We have to put on record the death of Mr. 
William King, F.I.A., the actuary of the Law Reversionary Interest Society. 
Mr. King, who was in his fifty-ninth year of age, served his apprenticeship in 
the Albert Life Office, obtaining an appointment, when that institution closed 
its doors, on the staff of the English and Scottish Law Life Office, where he 
discharged the duties of assistant actuary during the later years of the late 
Mr. J. Hill Williams’ life. After succeeding that gentleman in 1886 as con- 
sulting actuary of the Law Reversionary Interest Society, he became its 
resident actuary in December, 1888. 
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GENERAL ACCIDENT ASSURANCE CORPORATION (of Perth).—Mr. 
William Charles Day has been appointed resident secretary at Southampton. 


THE Official Gazette of New Zealand notifies the appointment of Mr. P. 
Muter, F.I.A., of Great Britain and Ireland, as second assistant actuary in 
the Government Life Insurance Department. 


RoyaL EXxcHANGE ASSURANCE.—Mr. Robert Laing Reed, for some 
years chief clerk and surveyor at the Newcastle branch, has been appointed 
inspector of agents in connection with the branch. 


Victoria MUTUAL AssuRANCE.—Mr. Joseph R. Fisher, B.A., Fellow and 
hon. counsel of the Institute of Journalists, has been elected by the directors 
to fill the vacancy on the board caused by the death of Mr. R. Cable. 


' NATIONAL ACCIDENT INSURANCE.— Mr. George Arthur Wagstaff has 
resigned his appointment as district manager at Liverpool for the North 
Eastern Plate Glass Insurance Company, and has been appointed an inspector 
for this company, with charge of its branch at 34 South John Street, 
Liverpool. 


Lonpon ASSURANCE CORPORATION.—Mr. Philip Eustace Morse, super- 
intendent of the foreign department of this company has resigned that 
position, and accepted an important appointment with the Aachener und 
Miichener Feuer Versicherungs Gesellschaft of Aachen, for which company 
he is about to travel round the world to open up their foreign field. 


Mr. Danie. Lon, whose removal from Nottingham to London to take 
up the position of district manager for London and Kent for the United 
Kingdom Temperance and General Provident Institution was announced a 
short time ago, has been the recipient of a very gratifying testimonial in the 
shape of a valuable keyless gold watch, suitably engraved, accompanied by an 
illuminated address. 

THE LATE Mr. HENRY BARNETT.—Mr. Henry Barnett, who recently 
died in his eighty-second year, was a partner in the old banking house of 
Barnetts, Hoares, Hanbury and Lloyd, and was also chairman of the Economic 
Life Assurance Society, and a director of the Provincial Bank of Ireland. 
When Lloyds, Barnetts, and Bosanquet’s Bank (Limited) was formed in 
1884, Mr. Barnett took no part in the new concern, but he retained his posts 
on the boards of the two other institutions above-mentioned, and was often 
in the City until quite recently. At one time Mr. Barnett represented the 
borough of Woodstock in Parliament. 


THE LATE Mr. A. CLarK.—The death is announced of Mr. Andrew 
Clark, of the firm of Carswell and Clark, accountants, Glasgow, and secretary 
there of the Imperial Fire Office and the Economic Life Assurance Society. 
Mr. Clark’s connection with insurance began in 1870 as clerk in the service 
of Mr. J. W. Carswell, the Glasgow secretary of the Imperial Fire Office. 
Several years afterwards he was appointed to the Manchester secretaryship of 
the Guardian Fire and Life Assurance Company, a position he retained until 
1885, when, upon the death of his father-in-law, Mr. Carswell, he obtained 
the secretaryship in Scotland of the Imperial Fire and Economic Life, taking 
up also the position of head of the firm of Carswell and Clark, accountants 
and land agents. 
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ADVERTISEMENTS. i. 


Alliance Hssurance Company 


ESTABLISHED IN 1824, 


CAPITAL = = =  £5,000,000. 


Directors, 

The Right Hon. LorD ROTHSCHILD, Chairman. 
JAMES ALEXANDER, Esq RICHARD Hoare, Esq. 
CHARLES GEORGE BARNETT, Esq. Sir GEorGE C. LAmpson, Bart. 
CHARLES EDWARD BARNETT, Esq. FRANCIS ALFRED Lucas, Esq. 
Right Hon. Lorp BATTERSEA. E. H. LusHINGTON, Esq. 
Hon. KENELM P. BouvERIE. HuGu COo.uin SMITH, Esq. 
T. H. BuRROUGHES, Esq. Rt. Hon. LorD STALBRIDGE. 
FRANCIS WILLIAM Buxton, Esq. Lieut.-Col. F. A STEBBING. 
JAMES FLETCHER, Esq. Sir CHARLES RIVERS WILSON, 
G.C.M.G., C.B. 











ead Office. 
BARTHOLOMEW LANE, LONDON, E.C. 


Branch Offices. 


LONDON: 1 St. James Street, S.W. LIVERPOOL: 30 Exchange Street East. 
3 Norfolk Street, Strand, W.C. MANCHESTER: 40 Cross Street. 
64 Chancery Lane, W.C. NEWCASTLE-ON-TYNE: 31 Grainger St. West. 
3 Mincing Lane, E.C. NOTTINGHAM: Willoughby House, Low Pavement 


1 Great George Street, Westminster. | SHEFFIELD: Alliance Chambers, George Street. 
BIRMINGHAM : 61 New Street. SHREWSBURY: The Square. 
BRISTOL: Corn Street. WREXHAM: High Street. 
BURY ST. EDMUNDS: Abbeygate Street. EDINBURGH: 95 George Street. 


IPSWICH: Queen Street. GLASGOW: 151 West George Street. 
LEICESTER: Alliance sates Horsefair St. | DUBLIN: 23 Nassau Street. 








FIRE DEPARTMENT. 
Fire Insurances granted at current rates. 


LIFE DEPARTMENT. 


The Rates of Premium have recently been revised and are very moderate in sates 
of all classes of Assurances. 


Large Bonuses, including Interim Bonuses. 


The Expenditure (including Commission) to be charged to the Life Department 
has been limited to 10 per cent. of the Life Premium Income. 
Claims paid Immediately after Proof of Death, Age and Title. 


The Alliance Policies are especially valuable, for they are whole-world and 
indisputable, and they carry important Guaranteed Privileges. 


DEATH DUTIES. 


Special Forms of Policies have been prepared to enable the Owners of Property to 


make provision for payment of the new ESTATE DUTY. Full particulars 
will be forwarded on application. 








LEASEHOLD AND INVESTMENT INSURANCES. 


Policies securing the return of Capital Sums on the expiration of Fixed Terms 
of years are granted. 





Prospectuses containing full particulars may be oLtained on application to any of the Company’s 
Offices or Agents. ROBERT LEWIS, Chief Secretary. 











ii, ADVERTISEMENTS, 


Wlesleyan and General 


ESTABLISHED 1641. Flssura nce Society. 


Chief Office :—BIRMINGHAM. 
London Branch Office :—18 NEW BRIDGE STREET, BLACKFRIARS. 








ACCUMULATED FUND EXCEEDS £312,000. 





Reports, Prospectuses, &c., on application. 


LICENSES INSURANCE ss vror tne security oF 


LOANS ON LICENSED HOUSES. 
BANK LOANS and OVERDRAFTS to Brewers and Publicans, and upon the Security of any 
interest in Licensed Premises, should be protected by a POLICY INSURING THE LICENSE with 


The Licenses Fnsurance Corporation & Guarantee Fund, Ltd. 


24 MOORGATE STREET, LONDON. 








2k 


DUTIES or EXECUTORS. 


By F. W. DENDY, Solicitor and Notary. 





SIXTH EDITION 
Rendered necessary by the passing of the FINANCE ACT, 1894. 





T 11s hand-book, which in a short time has run through five editions, treats concisely of The Duties 
of Executors under the following headings :— 

Executors and Trustees, Acceptance of Office, The Will, The Funeral, Debts and Assets, Probate, 
Estate Duty, Other Expenses of Probate, Settlement Estate Duty, Small Intestacies, Books to be 
kept, Accounts, Ledger Accounts, Realization of Assets, Payment of Debts, Legacy and Succession 
Duty, Account Duty, Legacies to Infants and Married Women, Investments, Apportionment of 
Income, Executorship Expenses and Employment of Agents, Final Division. 

It is intended as a guide to be put into the hands of inexperienced Executors at the commencement 
of their term of office, It does not deal with forms or doubtful points, which are more properly left 
to the Legal Advisers of the Estate, but it gives directions as to the particulars which will be required 
by the Solicitor to prepare the papers for Probate and the Accounts which should be kept by the 
Executors to show the position of the Estate. 


PosT FREE, 1s. 8d. 





WATERLOW & SONS LIMITED, LONDON WALL, LONDON. 


WitILLIAM NWITCHELL. 
Srecl PENS. 


MAKER TO HER MAJESTY’S GOVERNMENT OFFICES and the BANK OF ENGLAND. 


Warehouse:—-LONDON, 44 Cannon Street, E.C. 
Manufactory:—BIRMINGHAM, WasHincTon WorKS; CUMBERLAND STREET, BROAD STREET. 











> ww 1 & 


OO = or 








ADVERTISEMENTS.—INSURANCE OFFICES. iii. 





INSURANCE OFFICES. 


(WITH TOWNS ALPHABETICALLY ARRANGED.) 


— 
= 


—" 





ABERDEEN .... . 


ee J 


- ACCIDENT OFFICE. 


Employers’ Liability Assurance Corporation, Limited 81, Union Street. R. H. Urquhart (D.A.) 


ABERDEEN a a a 
North British and Mercantile Insurance Company 


BELFAGT «§ «© «© «© « «© 
Employers’ Liability Assurance Corporation, Limited 


BELFAST . « «© « « 


London and Lancashire Life Assurance Company .... 
North British and Mercantile Insurance Company ... 


BIRMINGHAM . ... . 
Employers’ Liability Assurance Corporation, Limited 


BIRMINGHAM . 
Alliance Assurance Company ... oe “ve 
British Empire Mutual Life Office ... “ 
Commercial Union Assurance Company ... 
County Fire Office 
Lancashire Insurance Gomes 
London and Lancashire Fire hommes Ce 
London and Lancashire Life Assurance Company 
North British and Mercantile Insurance Company ... 
Provident Life Office ja ae ae 
Scottish Provident Institution ee aes 


Oeietronw «© © «© © ws *@ 
Employers’ Liability Assurance Corporation, Limited 


BRISTOL .-- « « 
Alliance Assurance Company... ote 
Commercial Union Assurance Company ... 
County Fire Office ae aes 
Lancashire Insurance Company 
London and Lancashire Fire Insurance Company 
London and Lancashire Life Assurance Company ... 
North British and Mercantile Insurance Company 
Provident Life Office 


BURY ST. EDMUNDS. . 
Alliance Assurance Company... ... 


CANTERBURY te 
County Fire Office <a ae 
Provident Life Office... 6. wwe 


- FIRE ano LIFE OFFICE, 


+ gt, Union Street. G. W. W. Barclay (Z.@.) 


- ACCIDENT ano GUARANTEE OFFICE. 
3, Donegall Square, West. Messrs. J. T. Reade & Son (D.M.) 


FIRE ano LIFE OFFICES. 


50, Royal Avenue. W. J. Morton (Z.M/.) 
69, High Street. Henry Herdman (Z.S.) 


ACCIDENT ano GUARANTEE OFFICE. 
57, Colmore Row. Wm. Gibbs (D.4.) 


- FIRE ano LIFE OFFICES. 


. 61, New Street. David Adams (S.) 


39 Corporation Street. S. Marshall (2.S.) 


. 25, Bennett’s Hill. J. Headon Boocock (D.M.) 
. 61, Colmore Row. 


Cherry Street. T. William Essex (2.S.) 


95, Colmore Row. John S. Baker (L.M.) (FIRE ONLY.) 
Unity Buildings, 14, Temple Street. T. Martin Sloan (Z.™M.) 
Unity Buildings, Temple Street. Thos. W. Jamieson (Z.A7.) 
59 & 61, Colmore Row. 

95, Colmore Row. Geo. A. Panton (2.S.) 


ACCIDENT ano GUARANTEE OFFICE. 
33, Corn Street. Henry L, Riseley (D.™.) 


- FIRE ano LIFE OFFICES 
Corn Street. Albert D. Brookes (S.) 


. 21, Clare Street. H. Langridge Lane (D..) 


Clare Street. 

Old Post Office, Corn Street. D. D. Chrystal (2.S.) 

Corn Street. William B. Heaton (L.M.) (FIRE ONLY 
19, Clare Street. G. H. Foster (Z.M/.) 

58, Corn Street. Christopher W. Porter (Z.S.) 


. Provident Buildings, Clare Street. 


« FIRE ano LIFE OFFICE. 
59, Abbeygate Street. D. M. Cameron (S.) 


- FIRE ano LIFE OFFICES, 


+ St. George’s Street. 


St. George’s Street. 
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CARDIFF . . . « «+ ACCIDENT anno GUARANTEE OFFICE. 
Employers’ Liability Assurance Corporation, Limited Mountstuart Square. A. Sheppard (D.M.) 


CARDIFF . . . » « « FIRE ano LIFE OFFICE. 
North British and Mercantile Insurance Guan ws 71, St. Mary Street. W. Southwell Jones (Z.47/.) 


DUBLIN. . . .  « ACCIDENT ann GUARANTEE OFFICE. 
Employers’ Liability Assurance Corporation, Limited 38, Dame Street. Trevor N. Smith (D.4.) 


DUBLIN o «© © «© « « « FIRE ano LIFE OFFICES. 
Alliance Assurance Company... ... ... ... «ss +23, Nassau Street. Vernon Kyrke (S.) 
ommercial Union Assurance Company ...  ..._..._ 37, College Green. James C. Anderson (D.J/.) 
County Fire Office ee ooo sweets eee, « BEG; Grafton Street. 
Lancashire Insurance Company ae .. 9, Lower Sackville Street. C. E. Bowker (.5.) 
London and Lancashire Fire Semen Cunpony 22, Westmoreland Street. S. Butler (L.M.) (FIRE ONLY.) 
London and Lancashire Life Assurance Company ... 39, Fleet Street. C. H. Gick (Z.™/.) 
North British and Mercantile Insurance Company ... 28, College Green. E. Tenison Collins (Z..S.) 
Provident Life Office... ms “a ae av + 113, Grafton Street. 
DUNDEE . . ‘ - ACCIDENT OFFICE. 


Employers’ Liability Assurance Guiseiatien, Limited 26, Commercial Street. B. L. Nairn & Co. (D.A.) 


DUNDEE .. . - «+ FIRE ano LIFE OFFICE. 
North British and Mercantile Insurance Gem .. 13, Panmure Street. Thomas E. Suttie (Z.S.) 
EDINBURGH . . . . . + ACCIDENT ano FIRE OFFICES. 
Alliance Assurance Company... “ue ove ae .» 95, George Street. J. A. Cook (JZ) 
Commercial Union Assurance Company ... on ves 37, Hanover Square. W. P. Wilson Brodie (D.™.) 
County Fire Office ave . 123, George Street. 


Employers’ Liability Qeuneeme ‘Gunetin, Limited 16, South Charlotte Street. George E. Watson (D.A.) 


London and Lancashire Fire Insurance Company 37, George Street. John Kerr,Jur.(D.S.) (FIRE ONLY.) 
North British and Mercantile Insurance Company ... Chief Office, 64, Princes Street. (See below, Life Offices.) 


EDINBURGH .. . . . . LIFE OFFICES. 
Alliance Assurance Company .. se is a .. 95, George Street. J. A. Cook (JZ) 
Commercial Union Assurance Sommey ss eee ae: 37, Hanover Square. W. P. Wilson Brodie (D./.) 


English and Scottish Law Life Assurance Association... 120, Princes Street. Established 1839. Invested Funds, 
over £2,000,000. And at London. 

North British and Mercantile Insurance Company ... Chief Office, 64, Princes Street. 
are R. D. Maclagan (1/.) H. J. Stevenson (S.) 
Total Funds, £11,671,018. 

Provident Life Office... 0.00 1s oe ss ese: 123, George Street. 


EXETER . . . . © « © (FIRE AND LIFE OFFICE. 


County Fire Office Queen Street. 


GLASGOW . 
Alliance Assurance Company ... 


- + ACCIDENT ano FIRE OFFICES. 


; Sa ae +» 151, West George Street. Stewart Lawrie (S.) 
Commercial Union Assurance Company ..._... ... 19, St. Vincent Place. Archibald Lawson (D.//.) 
County Fire Office on . 175, West George Street. 


Employers’ Liability Aaneeien npeetine, Limited 75, St. George’s Place. J. S. Maclean (D./.) 
133, West George Street. C. C. Ballingall (A...) 


32, Royal Exchange Sg. A. Blair(ZL.M.) (FIRE ONLY.) 
toz, St. Vincent Street. D. L. Laidlaw (Z.M@.) John T. 
Fyfe (Z.S.) 


Lancashire Insurance Company 


London and Lancashire Fire Jumrencs Cnpey 
North British and Mercantile Insurance Company 
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GLASGOW. . . . . . + LIFE OFFICES. 
Alliance Assurance Company ... an “se pa ..» 151, West George Street. Stewart Lawrie (S.) 
Commercial Union Assurance Company ..._... ... 19, St. Vincent Place. Archibald Lawson (D.M.) 
Lancashire Insurance Company _... vs ase: 333 West George Street. C. C. Ballingall (4.S.) 
London and Lancashire Life Assurance inom ... 18 Royal Exchange Square. H. Aitken, Manager for Scotland. 


North British and Mercantile Insurance Company ... 102, Fei iS} Street. D. L. Laidlaw (Z.4%/.); John T. 
ie ey 


INVERNESS . .- -+- «- «+ « ==FIRE AND LIFE OFFICE, 
North British and Mercantile Insurance Company ... 14, Union Street. J. D. Finlayson (Z.S.) 


) IPSWICH . . . . « « + ACCIDENT ano GUARANTEE OFFICE. 
Employers’ Liability Assurance Corporation, Limited... 2 & 4, Princes Street. Messrs. Waters & Son (D.M.) 


IPSWICH . . . . « . «+ “FIRE ano LIFE OFFICE. 
Alliance Assurance Company ... a ae .» Queen Street. Arthur E. Evans (S.) 


LEEDS . . . . . . + + ACCIDENT AND GUARANTEE OFFICE. 
Employers’ Liability Assurance Corporation, Limited... 5&6 Peacocks Bldgs., 23 Park Row. J. F. Oates (D.M.) 





LEEDS. . . . . . . +. =FIRE AND LIFE OFFICES. 
British Empire Mutual Life Office ... on — +. 2 East Parade. W. P. Taylor (&.S.) 
Commercial Union Assurance Company ... ae . 20, Park Row. Henry Pocklington (D.@.) 
-) County Fire Office sve aes oe a «. 9, East Parade, 
Lancashire Insurance Cum ean “ Bs + 15, Park Row. William Holbrook (2.S.) 
‘ London and Lancashire Life Assurance Queene .» 25, Bond Street. G.C. Forster (Z.1.) 
} North British and Mercantile Insurance Company Commercial Bdgs., Park Row. J.P.Eddison(Z.M.) C.R. Caird(Z.S.) 
} Provident Life Office... aa as see ous «+ 9, East Parade. 
REMEGrenm «© «© «© &© «© -»w FIRE ano LIFE OFFICES. 
g 
Alliance Assurance Company .. pr ioe re .. Alliance Chambers, Horsefair Street. Leonard H. Brook (S.) 
Commercial Union Assurance Sees +s «se ~~ wee, «Halford Chambers, Halford Street. Geo. Smith (D./.) 
LIVERPOOL + «+ « «+ « « ACCIDENT ano GUARANTEE OFFICE. 


Employers Liability Assurance Corporation, Limited...Queen Insurance Buildings, 10a, Dale Street. M. J. Mackie(D.M.) 


LIVERPOOL . .. . . . FIRE OFFICES. 

i Alliance Assurance Company... ... ... s+ «s_-30, Exchange Street East. O, Morgan Owen (S.) 
Commercial Union Assurance Company ... ...__..._ 26, Exchange Street East. Robert Hardman (D.M@.) 

County Fire Office gem “23 nas se + Bank Chambers, 3, Cook Street. 

f Lancashire Insurance ee an .» 4, Manchester Bldgs., TithebarnSt. John R. P. Leggatt (2.S.) 


W. P. Rutter, Sub-Manager. (FIRE ONLY.) 


y.) 4 London and Lancashire Fire omen nape Head d Office, 45, Dale Street. Chas. G. Fothergill, Manager. 
| | North British and Mercantile Insurance Company ... 7, ates Street. W. Richardson (Z.M.) 
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LIVERPOOL... . .- .- ULFE OFFICES. 


Alliance Assurance Company... ... ...  «.. ~~ «ss: 30, Exchange Street East. O. Morgan Owen (S.) 

British Empire Mutual Life Office .. .. ..  «.. 81 DaleStreet. J. B. Leach (2.S.) 

Commercial Union Assurance Company ...  ..._.... 26, Exchange Street East. Robert Hardman (D..) 
Lancashire Insurance Company ... «.. «+ «+ 4, Manchester Bldgs., Tithebarn St. John R. P. Leggatt (2.S.) 
London and Lancashire Life Assurance Company ... 1 Victoria Street. W. J. McWean(Z.™/.) 

North British and Mercantile Insurance Company ... 7, Tithebarn Street. W. Richardson (Z.M@.) 

Provident Life Office ... .. «+ «0» ~~ os +~— ees ~Bank Chambers, 3, Cook Street. 


LONDON . . - - + «+ +» ACCIDENT AND GUARANTEE OFFICE. 


Employers’ Liability Assurance Corporation, Limited ... 84 and 85, King William Street, E.C. S. Stanley Brown 
(G. M&S) Capital, £1,000,000. Fully Subscribed, 
4750,000. Paid-up, £150,000. 


LONDON ... . « «+ +» ANNUITY OFFICE. 


North British and Mercantile Insurance Company ... Chief Office, 61, Threadneedle Street. E.C. G. H. Burnett, 
Fire anager; Henry Cockburn, Life Manager and 
Actuary ; . W. Lance, Secretary. Total Funds, 
411,671,018. West End Branch Office, 8, Waterloo Place, 
Pall Mall. J. Gurney Fox (S.) 


LONDON ... e« . . «+. ‘FIRE OFFICES. 
Alliance Assurance Company sss ase wees wees sea Office, Bartholomew Lane. Robert Lewis (C.S.) 
Commercial Union Assurance Company ... ... .... Head Office, 19 and 20, Cornhill. E. Roger Owen (J/.) 
Head Office, 50, Regent Street, W. 
County Fire Office er a { Gig Office, 14, Cornhill, E.C. 
Lancashire Insurance Company _... ele vel .» 14, King William Street, City. John Oliver (2.S.) 
London and Lancashire Fire Insurance Company 73 * Fink NUY)” Street, E.C. Joseph Powell (L.M.) 


North British and Mercantile Insurance Company ... Chief Office, 61, Threadneedle Street, E.C. G. H. Burnett, 
: ire Manager; Henry Cockburn, Life Manager and 
Actuary; F. . Lance, Secretary. Total Funds, 
po West End Branch Office, 8, Waterloo Place, 

Pall Mall. J. Gurney Fox (S.) 


LONDON .... . « « LIFE OFFICES. 
Alliance Assurance Company ae tae na ... Head Office, Bartholomew Lane. Robert Lewis (C.S.) 
British Empire Mutual Life Office ... i «+» Head Office, 4 & 5 King William St. G. H. Ryan, F.1.A. (4.&S.) 
Commercial Union Assurance Company ...  ..._ ... Head Office, 19 and 20, Cornhill. T. E. Young, B.A. (4.) 


2 


English and Scottish Law Life Assurance Association 12, Waterloo Place, S.W. Established 183 Invested 
Funds, over £2,000,000. And at Edinbargh. 


Equity and Law Life Assurance Society... ...... 18, Lincoln’s Inn Fields. Established 1844. A. F. Burridge 
(A. & S.) Present Assets, £2,836,753. Premium 
Income, £258,598. 


Lancashire Insurance Company .. ... .. 14, King William Street, City. John P. Read (2.S.) 

London and Lancashire Life Assurance Company ... Head Office, 66 & 67, Cornhill, E.C. Established 1862. 
W. P. Clirehugh (47. & A.) Net Premium Income and 
Invested Funds nearly trebled in ten years. West End 
Office, 25, Cockspur Street, S.W. James Connell (2...) 

North British and Mercantile Insurance Company ... Chief Office, 61, Threadneedle Street. G. H. Burnett, 
Fire ove J Henry Cockburn, Life Manager and 


Actuary ; - Lance, Secretary. Total Funds, 
411,671,018. West End Branch Office, 8, Waterloo Place, 
Pall Mall. J. Gurney Fox (S.) 


Provident Clerks’ Mutual Life Assurance Association Established 1840. Head Office, 27, Moorgate Street, E.C. 
John Edward Gwyer (S.) Annual Income, £204,000 ; 
invested funds, £1,830,000. This association is not 
confined to clerks, but includes amongst its 25,000 
members every class of society. 


ss Head Office, 50, Regent Street, W. 
DeoelGent tile Giemsa te ta es {G3 Office, = Comhill, Ee ’ 


LONDON . . a a MARINE OFFICE. 
Commercial Union Assurance Company ... ... —.... Head Office, r9 and 20, Cornhill. J. Carr Saunders (U.) 
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MANCHESTER ar a a 
Employers’ Liability Assurance Corporation, Limited 


MANCHESTER a ae ee 
Alliance Assurance Company ... ne 
Commercial Union Assurance Company ... 
County Fire Office 
Lancashire Insurance Guise 


London and Lancashire Fire Insurance Company 
North British and Mercantile Insurance Company 


MANCHESTER —— a er 
Alliance Assurance Company... ... 
British Empire Mutual Life Office ... 
Commercial Union Assurance Company ... 
Lancashire Insurance Company 


London and Lancashire Life Assurance Company 
North British and Mercantile Insurance Company 
Provident Life Office ... 9... use tee 


MERTHYR. 
London and Lancashire Life Assurance Company 


NEWCASTLE-ONSTYNE . 
Alliance Assurance Company .. 
Commercial Union Assurance Suemes 
Lancashire Insurance Company ane et ee 
London and Lancashire Fire Insurance Company 
London and Lancashire Life Assurance Company 
North British and Mercantile Insurance Company 


. o . . e 


NEWCASTLE-ON-TYNE . . 


ACCIDENT AND GUARANTEE OFFICE. 
94, King Street. Messrs. H. Whitworth & Son (D.M.) 


FIRE OFFICES. 
Cross Street. E. Ll. Lloyd (S.) 
47, Spring Gardens, J. V. C. Rivaz (Z.S.) 


. 68, Fountain Street, 


Head Office, Exchan 
Charles Povah (S. 


100, King St. Thomas A. Bentley(L.M.) (FIRE ONLY.) 
48 Brown Street. C. Chevallier Cream (Z.M@.) 


e ‘tae Digby Johnson (G.M.) 


- LIFE OFFICES. 
Cross Street. E. Ll. Lloyd (S.) 
19 Chapel Walks. A. R. M’Leish (R.S.) 


. 47, Spring Gardens. J. V. C. Rivaz (Z.S.) 


Head Office, Exchange ae Digby Johnson (G./7.) 


Charles Povah (S./. 
J. L. G. Corkhill (Z.27.) 
C. Chevallier Cream (Z. 47.) 


2, Cooper Street. 
48, Brown Street. 
68, Fountain Street. 


- LIFE OFFICE. 


6, Courtland Terrace. Rhys Davies (Z.M.) 


FIRE ano LIFE OFFICES. 

31, Grainger Street West. J. S. Waterstone (S.) 

39, Mosley Street. John M. Redmayne (D.&@.) 

40 Mosley Street. E. P. Lloyd (&.S.) 

Sandhill. Owen D. Jones(R.S.) (FIRE ONLY.) 

8, Mosley Street. G. C. Stewart. 

25, Mosley Street. James Logan (Z.M.); James Logan, 
Jun. (Z.S.) 


ACCIDENT ano GUARANTEE OFFICE. 


Employers’ Liability Assurance Corporation, Limited.. Standard Chambs., Neville St. Messrs. R. F. Miller & Co. (D.1.) 


NORWICH. « « «.« ~* 
Commercial Union Assurance Company ... 
North British and Mercantile Insurance Company 


NOTTINGHAM ee 


FIRE ano LIFE OFFICES. 
London Street. Sir Kenneth H. Kemp, Bart. (D.M. 
The Upper Close. P. E. Hansell (47.D.) 


- ACCIDENT AND GUARANTEE OFFICE. 


Employers’ Liability Assurance Corporation, Limited 1, St. Peter's Church Walk. T. Leman. 


NOTTINGHAM oe ee 
Alliance Assurance Company ... 
Commercial Union Assurance Company 
County Fire Office... 
North British and Mercantile ‘eeenane Cosme 
Provident Life Office... eos eee 


PLYMOUTH ano DEVONPORT 
London and Lancashire Life Assurance Company 
North British and Mercantile Insurance Company 


SHEFFIELD ... e 
Alliance Assurance Company .. 
North British and Mercantile eesenien Gene 


SHREWSBURY ... . 


Alliance Assurance Company ... 
County Fire Office ae mas ere es 
Provident Life Office ...  ... Ses =o oe 


WREXHAM > &. Ser we Oe 
Alliance Assurance Company ... cer abe 


aoe 


FIRE ano LIFE OFFICES. 
Willoughby House, Low Pavement. J, P. Collier (S.) 
Portland Chambers, Thurland Street. Wm. Rickman (D.J/.) 
Exchange Walk. 
25, Victoria Street. E. A, Coutts (D.M.) 
Exchange Walk. 


FIRE ano LIFE OFFICE. 
Russell Buildings, Frankfort Street. A. H. Clemens (Z.%%.) 
The Public Hall, Devonport. Edward Blackall (D.4/.) 


FIRE AND LIFE OFFICES, 
35, George Street. John D. Hill (S.) 
8, Norfolk Row. John Gregory (D.A.) 


- FIRE ano LIFE OFFICES. 
The Square. William Roberts (S.) 


12, High Street. 
12, High Street. 


- FIRE ano LIFE OFFICE. 
High Street. John Francis (S.) 
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HARROD’S STORES, 
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Grocery. 

Wines, Spirits and Beer. 
Tobacco and Cigars. 

Bakery and Confectionery. 
Cooked Meats. 

Provisions. 

Meat. 

Poultry. Fish. 

Vegetables, Fruit and Flowers 
Forage and Coals. 
Ironmongery and Turnery. 
China and Glass. 

Lamps, &c. 

Electro-Plate and Cutlery. 
Jewellery. 

Saddlery, Horse Clothing, &c. 
Boots and Shoes. 

Drugs, Perfumery, &c. 





LIMITED. 


stated from the Bench that 


DEPARTMENTS. 


Stationery, Toys and Games. 
Oriental. 

Bullding. 

Portmanteaus, &c. 
Waterproof Goods. 
Furniture, Carpets, &. 
Insurance and Advertising. 
Restaurant. 

Hire Ball & Rout Furnishing. 
Pianos. 

Banking. 

Export. 

Box Office. 

Dresses and Silks. 

Tea and Dressing Gowns. 
Children’s Costumes. 
Ladies’ Underclothing. 
Millinery and Flowers. 
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: Telegrams : 
~, EVERYTHING, 


HARROD’'S STORES was one of the most interesting and 
beautiful establishments in the whole of LUNDON, 


Ladies’ Hosiery and Gloves. 

Laces. 

Ribbons and Flowers, 

Furs and Umbrellas. 

Trimmings. 

Haberdashery. 

Wools and Art Needlework. 

Linens. 

Furnishing Drapery. 

Gentlemen’s Hosiery and 
Complete Outfitting. 

Boys’ Clothing. 

Hats and Caps. 

Mourning and Funeral 

Furnishing. 

Hairdressing. 

Photographic Studio. 

Livery Stables. 





NEW CYCLE DEPARTMENT NOW OPEN. 


87 to 105 BROMPTON 
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ROAD, LONDON, S.W. 
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ROYAL barnes INCORPORATED A.D. 1720. } 








CHier OFFice: 


ROYAL EXCHANGE, LONDON. ASSU RANCE, 


CMH O FOR 


SEA, FIRE, LIFE and ANNUITIES. 








FIRE,—1NSURANCES are GRANTED against LOSS or DAMAGE by FIRE on PROPERTY of almost | 
EVERY DESCRIPTION, at MODERATE RATES. | 


LIFE,—FOR THE LATEST DEVELOPMENTS OF LIFE ASSURANCE, CONSULT THE PROSPECTUS | 
OF THF. CORPORATION, 
Apply for Full Prospectus to—E. R. HANDCOCK, Secretary. | 





WESTMINSTER AND GENERAL 


Life Assurance Association, 
28 KING STREET, COVENT GARDEN, LONDON, W.C. 


ESTABLISHED 1836. 








Complete Security. Moderate Premiums. Immediate Payment of Claims. 
NON-FORFEITABLE INVESTMENT POLICIES. 


rrr 


Lapsed Policies revived within Pwelve Months, without evidence othealtth. No Restrictions 
as to Foreign Travel and Residence. 


APPLICATIONS FOR AGENCIES INVITED. ERNEST WOODS, Actuary. 








Scottish Metropolitan 


: . Life Hssurance Company. 
SUBSCRIBED CAPITAL £95,000. 
LOW PREMIUMS. LIBERAL CONDITIONS. ABSOLUTE SECURITY. 


COMBINED LIFE and ACCIDENT POLICIES, 


At Premiums usually charged for Life Assurance only. 


ACME (Triple Benefit) ACCIDENT and ANNUITY POLICY, 


Insuring against DEATH, DISEASE and DISABLEMENT, including 
under certain conditions an ANNUITY FOR LIFE. 














Funds in Hand , . £4,000,000 | Claims Paid . - £37,000,000 











M@anager—-WM. GIBSON BLOXSOM. 
Secretaryp—W. R. MACDONALD, F.F.A. ‘Fccident Secretaryp—W. SWAN PARKER. 





Head Office—25 ST. ANDREW SQUARE, EDINBURGH. 


London Office—8 KING STREET, CHEAPSIDE, E.C. Manchester Office—52 BROWN STREET. 
APPLICATIONS FOR AGENCIES ARE INVITED. 
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HOBBS, HART &Co. Lo. 


Manutacturers and Patentees of 


Strong-room Doors 


AND 


Seamless Steel-body Safes 


For EXCEPTIONAL RISKS. 
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THE BANK OF ENGLAND TREASURY DOORS. 


STEEL-DOOR VESTIBULE LINING AND GATE, 
SHOW ROMS—76 CHEAPSIDE, LONDON, E.C. 


Works (where all the Co.’s Goods are Manufactured)—Aviington Street, Islington, London, N. 
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